TORONTO 


Volume  28,  No.  2 


Individual 

Investment 

Requirements 

No  TWO  persons  have 
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At  The  Lookout  1  \Growing  Volume  Armament  Orders  NO  GREAT  DELAY 


MANUFACTURERS 
MUST  MEET  NEW 


To  Canada  From  U»K.  is  Indicated 

As  a  result  of  recent  neRolia-  tral  company  charped  \v;th  respon-  i 
tions.  prospects  for  growth  of  ar-  sihility  for  construction  of  new  i 
mament  production  in  Canada  have  bombers  for  Britain,  of  contmuinp  ' 
been  considerably  strengthened.  orders  over  the  next  ten  'cars.  This  ! 


FOR  PAYMENT  OF 
CAR  CLAIM  SEEN 


With  return  from  abroad  of  one  Uni/Tf  I/1jv1j11tLi  vI* 
of  the  important  representatives  of  inAII»r  inn  Aril'T 

Abitibi  Bower  Paper  Co.  junior  j  AKfllll  lit  M  I  It  lU  I 

equity  bolder,':,  and  following  an- i  alU  vU  1  XO  la  vlill  1 

other  informal  meeting  in  .\ew 


TRAHP  rnNHITIHN^l  /he  °ew  in  King-  assurance,  it  is  •  believed,  will  aid  ,  Hoped  That  Technical  Details  Vork  last  Monday  of  representatives  Canadian  Industry  Maintains 

ll\nl/L  VVlll/lllUlIJi  Aluminum  (  o.  of  Canada  |  participating  companies,  which  have  j  d.  1 "f  Abitibi  security  holders,  plans  Tk*.,  1 1 

_  I  will  make  aluminum  airplane  parts,  had  difficulty  in  raising  ilieir  con-!  i  *•*  i  cl””  ''  't'ot'Knnization  plan,  to  Position  Better  Than  U.5. 

r  M  A  r  T  #  R*  K  '*  understood,  for  shipment  to  tributions  to  the  central  company.  I  Kelatively  abort  lime  !,(.  submitted  to  the  Bondholders  j  Corporations 

L.. M. A.  Conventional  Old  or  Kicn I  parts  to  be  in  financing  development  work.  |  Protective  Committee  by  a  joint  I  . - 


Opportunities  If  Advantage 
Taken  of  Them 


Corporations 


used  in  Canadian-made  aircraft.  in  addition  to  the  $2.oiin,niio  l^ing-  NO  SERIOUS  DIFFICULTY  committee  repre.senting  junior  eqtii- |  GROSS  OFF  ONLY  11.9% 

British  government  encouragement  pton  iilant.  the  Aluminum  Co.  of  -  —  _  I  holders,  unsecured  creditors  and  i  - 

to  construction  of  the  plant,  includ-  Canada  is  expanding  it:  productive  Distribution  Will  Strengthen  '"inority  bondholders,  are  shaping  Aggregate  Net  390  Companies 

mg  orders  for  narts  and  C.nnit;il  . . .  . . l.: . . . _  .  .  _  .  .  .  _  “  nn  .inU  ,hn  r,.v>..al  ...notirirr  I  r.  l!iLo  “  .  ... _ 1  —  .. 


HOMF  MARKFTS  VITAL  orders  for  parts  and  eapital  facilities  at  the  smelting  renters  of 

rn-Fi  ii:.  iviAi\rki:.i  J  vii/%l,  backing.  is  reported  as  approximal-  Arvida  and  Shawinigan  Kails  by  \5 

Aro  TaLr:r.,T  r'fsal  R„Ib  Fnm,  $13,500,000,  pp,.  p|.,,p  p^pan- 

^vre  laKir.g  Lireat  duik  or  ^  Other  armament  business,  expect-  sion  program.  In  be  completed  by  Do  Most  Good  perhaps  in  a  week  or  so.  vious  Year 

Production  —  Domestac  Man-  to  be  placed  by  Britain  in  (  an-  .May,  of  next  year,  costing  ST.ntin, 000,  -  Meanwhile,  the  Symington  eommii-  - 

ufacturing  Costs  Basis  of  Sue-  ada  in  the  near  future,  will  bring  The  aluminum  eompan>  will  be  N'>  important  obstacle  to  imme-  lee  (Bondholders  Protrciivc  Com-  Annual  earnings  repons  made  by 

ccssful  Export  Trade  $60,noo.non.  The  British  War  able,  tinder  recent,  federal  govern-  diate  steps  toward  distribution  of  mitteo)  reports  ..iatisfnclory  .siippr.ri  Canadian  companies  since  .luly  1, 

_ _  Office  aUso.  it  is  understood,  has  gi-  ment  legislation,  to  dedm  i  10  per  German  money  to  C.S.  company  to  its  propo.sal  for  forced  sale  of  PC’.S,  show  a  l  eductioii.  of  both 

IIK  neees.siiv  for  revision  of  our  'en  further  assurance,  to  Canadian  I  cent  of  cost  of  expansion  from  in-  claimants  (including  the  .Xmeriean  Abitibi  assets,  but  have  postponed  gros.<  and  net  earnings,  a.s  compar- 


Working  Position  of  Canadian! the  formal  meeting,  to  lake 

Car  at  a  lime  When  it  Willj  ,]jp;j)p(j  f,,,.  ii,p  very  near  fuitire. 
Do  Most  Good  perhaps  in  a  week  or  so. 


Amounted  to  $267,205,744, 
Off  $57,880,719  From  Pre- 
vious  Year 


.\tiniial  earnings  reports  made  by 


BANKS  REITERATE 
STAND  ON  CITY’S 
MONEY  AFFAIRS 


economic  and  fiscal  policies  t„|  Associated  Airor.aft.  Ltd.,  the  cen- Iconic  tax  payments 
meet  existing  conditions  at  home ;  •  «  «  ,  m  • 

and  abroad  «as  the  main  topic  LaOOr  d.nU  C^d.Pltd.1  OulCCt 
this  week's  dclihertitions  of  Can-  •e 

ada'.s  indu.slrial  parliament,  ihe  Can-  D  ^  4-^  1 f'wj  Ma 

adian  .Manufacturers  .Association,  in  *  MJ€X\,€X  1  lallL  lit  Vi^alXaUA 

annual  session  at  Bigwin  Inn.  The  “  ^ 

president.  W.  D.  Block,  made  pro-  '^Orkcrs  Scc  LoWCr  WftgCS 
ductinn  and  trade  the  main  theme  and  Manufacturers  I  Brown  Reoi 
of  his  presidential  review.  .1.  S.  Fear  Competition  I  brought 

Duncan,  general  manager  of  the  _ _ _  ,  Representative 

.M.s^e.v.Harri,  r„„,p.nv  -  i„,o,-  gig  Factory  Would  Offer  ,  X'S  t 

noti™ai  trad.  p™«or  amnns  I.n.  Employment  for  Many  , 

adian  industries — discussed  the  de-  J*  ^  panization  of  the 

vrlnnmiSTlt  nf  KncitTOce  fvrtriY  Canadians  I  discussed.  The  1 


.a.  nationai  ir.d.  p^pea,  „„,™a  i Employment  for  Many 

adian  industries— -discussed  the  de- ^  ^  C  A*  ^ 

velopment  of  export  business  from!  v.--anauians 

the  manufacturers'  standpoint  and!  BureauThe”7in.nciaI  Time. 

I epresenlatives  of  the  Department'  Ottawa — The  government  has  il 


lepreseniauves  oi  me  uepartment  Ottawa— The  government  has  the 
of  Trade  and  Commerce  told  what  difficult  question  before  it  of  decld- 
tlie  gtyvernmeni ',s  trade  commission- 1 whether  the  Bata  shoe  mann¬ 
ers  are  doing  to  assist  Canadian  ex-  f^cluring  company  is  to  he  allowed 

to  open  a  brancli  in  this  country, 
poiters  in  tcikmc  advantage  of  1  Ordinarily  little  difficulty  would  be 


PLANS  COMPLETE 
FOR  BEET  SUGAR 
PLANT  MANITOBA 

Work  Will  Start  Early  in  July  on 
$2,000,000  Plant  Near 
Winnipeg 

LOCAL  SYNDICATE 

Winnipeg  Burcuii  Thr  Financial  Tim.. 


eil  with  the  previoti.s  year,  accord- 
I  iiig  111  a  revised  coiniiilal ion  made 
I  I'y  I'lie  Kinaiieial  Tunes. 

I  In  spite  of  the  fai’l.  that  similar 
I  .studies  regarding  Cnited  Slates  in¬ 
dustries  h.ive  show  11  precipitate  de¬ 
clines  due  to  the  prolonged  rcces- 
.'•lon,  a  eomparai  ive  aggregate  of 
I  lie  Canadian  result,:-;  provides  a 
grapliic  illustration  of  the  extent  to 
V  hit  It  indii.'-trial  and  eonmiercial 
operations  in  this  country  have  been 
maintained  tsome  individual  com¬ 

panies  of  eotirse  have  liiid  results 
eonsideralily  below  the  average, 
while  ollieis  have  aeliiall.'  iiiiprov- 
td  their  e, lining.--.  Marginal  com 
Itanie;-;  .1:;  a  rule  found  it  ratlier  dif- 
ficiili  to  allow  projiis  .mil  the  nuni- 
her  of  I  orporal ioii;-'.  w  hieli  had 


Politicians  Concerned  Show  ^  cut  eondition.s  in  foreign  markets,  j  found  in  coming  to  a  favorable  de- |  Hes  &  Exchange  Corp..  whose 


OPERATIONS  AT 
DOSCO’S  PLANTS 


Disposition  to  ^*Pass  |  Trade  problems  have  also  been country  welcomes  the  i  approval  also  is  neccssar>'.  has  clos.  it  i 

the  Buck”  !  brought  to  the  attention  of  Canadian  I '  VPI  to  announce  ii.s  offi.-ial  en-  nient  ha 

I  .  .  ,  .  ,,  ,  .  t_  a  {There  arc  iilenty  of  United  States  dorsemenf.  Hjpv  sho 

Dc-t  ic-ir  Dir*  Donoi  cn/i  usines.s  uring  he  week  in  the  sit- ^  plani.s  in  Canada,  and  there!  - - - J  ter  furtli 

RELIEF  BIG  PROBLEM  nation  whic'h  ha.s  developed  with  j  would  be  no  discrimination  against  i  Y  17  T  f  ID  I  XT  * *' 

-  .fapan  at,  Tientsin.  Not  only  has  Czechoslovakia.  It  is  asserted  by  j  JM 11  I  HI  Mr  IN  latest  re 

Montreal  city  officials  are  stub-  Canada  important  export  markets  tepresentatives  of  the  Bata  firm  mjeje  Vf  M,  111  !.:,on.(ioo  : 

bornly  resisting  inereased  pressure  .  .  ,  .  that  except  for  from  lOO  to  2.50  ex- i  ATIFnXTfAXTC  IT  i 'loial  ela 

for  constructive  action,  in  present  ”  Ea.sl  but  i  is  realized  that  pp^is  in  shoe  manufacture  and  cn-  IlfKK  A  I  lOllO  A  I  oon.noo.  h 
municipal  financial  crisis,  from  husi-  o  break  with  .lapan  might  bring  gineers  who  understand  tlie  opera-  mo  r.\e 

ness  intere.'ts  with  a  large  financial  about  another  crisis  in  Europe,  lion  of  the  plant  who  would  be  tm-  PI  A  WTC  omouni, 

.stake  in  Canada's  metropolis,  pin-  otherwiise  the  week's  developments  Pofted  f'-cni  Czechoslovakia  to  get  1/Uuvv  U  iL/lltliu  ' 

iiing  their  hopes  on  intervention  .  .  business  launched,  all  labor  amounts 

from  the  provincial  or  federal  gov-  have  been  encouraging,  with  con-  Ccgal 

ernments.  tinned  good  news  of  the  Western  i  capital  needed  would  be  j  tVlilIs  to  06  Rept  3t  rii^h  2it^( 

Although  Premier  Duplessis  and  crop  and  indications  at  Washington  supplied  by  the  Bata  interest  and  Average  Capacity  for  Bal-  ,  the  i  ana 
.Ma.ior  Hondo  have  discussed  the  growing  strength  of  the  fac-  materials  used  in  the  factory  w'ould  ance  of  Year  jdiiion  <  o; 

.  iiuation.  and  there  has  been  a  sug-  admini^intion  whirh  fs  t’ought  ,in  Canada.  -  .  j  imomo  i 

.;.'esiioii  from  .Mayor  Hondo  that  a  administration  which  la-  ^  a  ,  •  ,  ■  miscellnr 

special  session  of  the  provincial  vors  tax  relief  for  industry.  ( anailidii  Iiidiistr>  I  rofests  Sydney  steel  plant  of  lioniniion|  , 

legislature  may  be  convened,  the  pro-  Opposition,  however,  to  the  entry  >  Steel  &  (  oal  (  orp.  rontinae.s  to  op-  | 

Mneial  government  has  denied  any  Must  Face  Condition*  of  the  experts  necessary  to  the  cs- ;  crate  at  capacity,  and  wi!!  centintte  L,,,.,,^ 

plans  for  such  special  session,  and  As  They  Are  Today  '  tablishmcnt  of  the  industry  is  very^i  the  eaparity  rate  fc  atiotlier  j  ^ 

so  far  as  can  he  learned  no  final  Mr.  Black  told  Canadian  manufac- 1  The  question  of  '^'7  '^''"- |  elaimanc 

decisions  liave  been  reached  Pre-  .  .u  .  .u  .  .  "refugees  is  not  involved:  the  tng  up  in  operations  may  deielop  in  '  ,  , 

ucfisions  iid\e  men  ic.unio.  x  i  e  n,,-p,.s  tppy  n,ugi  trade :  .v,o,  So.,  v,„o..a  .w...  the  siinmiei-  fn  nernOt  nvei-h-.niin- , 


craft.  Dtd..  the  cen- 1  come  tiix  payments.  agency  of  Canadian  Car  &  Foundrv  :my  steps  toward  eonri  .•letioii  ed  w  ith  the  previoti.s  year,  aecord- 

_ _ _ _ _  Co.,  Did.)  has  as  yet  dcveloiied.  and  I  -  —  —  -  -  |  ing  in  a  revised  coiniiilal ion  made 

1  •_  1  ■  ’’ti  serious  difficulties  are  expeeied.  j  |v*  1  Ifp  /^ARlinf  PTP  ^ ^'  ''’''ticial  Times, 

a  tin  I  .ArilTAl  I  lrll#^r*r  foUowiug  favorable  decision  by  llie|P|  ANN  I  ||nf|P|  H  I  H  I  In  spite  of  the  lael.  that  similar 

aillA  vyujeut  claims  commission,  finding  A  LnllJ  UvifJILLlL  i  studies  regarding  Cuited  Slates  in- 

O  ■  D1  ■  ¥  ^  1  Germany  guilty  of  sabotage  in  the  DAD  DDDT  CITA  A  D  dni'irirs  h.ivi-  shown  precipitate  de- 

3  Data  riant  In  Canada  Black  Tom  and  Kmgsland.  N.,1.,  ex-  tyK  ^UyAK  !;:"r  .'‘rom'inranvr'"g"f^^^^^^ 

plosions  flui'in;;  ihu  \N  ot  lri  War.  Mon.  a  (onipaiaiivc  aff^^iogtite  oi 

■  _ -  t  l'3xart  dale  on  w  hieli  Canadian  DI  A  AIT  M  A  AIITHD  A  '  •“'■''Ban  results  inovidcs  a 

e  Lower  Wages - Har  ami  other  larger  claimants  can  iLnlH  IflnllllUDn  =''aplii(-  illustration  of  the  extent  to 

aniifArtiirei*<t  Brown  Reorganization  expert  receipt  of  the  Cerniaii  money  whieli  industrial  and  eonimercial 

.  I  Brouaht  Nearer  "nccrtain.  although  it  is„,  Tf  i  •  ii  operaiioiis  in  this  eoiintry  have  been 

competition  I  orougm  i^earer  hoped  bv  the  claimants  that  Hie  Work  Will  Start  Early  in  July  on  maintained  t;ume  individual  com- 

-  .  Representatives  of  security  leehnical  details  can  he  wmind  up  I  $2,000,000  Plant  Near  (lanies  of  eotirse  have  had  resullz- 

r\CCaf  holders  of  Brown  to  held  a  'verv  shortlv.  Net  amount  to  he  re-  Winnipeg;  eonsideralily  below  ilie  average. 

i  WOUIO  L^rier  ,  meeting  in  Boston  Wednesday.  reived  by  Canadian  Car  will  depend  while  ollier.s  have  aeiiiall.v  iiiiprov- 

lent  for  Many  ,  at  which  steps  looking  m  reor-  „„  deduetioii  for  C.S.  income  lax.  inrAI  ijVMnirATF  Marginal  com 

J.  ganization  of  the  eonipiini  w  ere  i,,,,  j,  siated  authoritativelj .  l,v.»LcMU  o  i  i  c,  panics  a:;  a  rule  found  it  ratliei  dif 

nadians  discussed.  The  Reeon.struii ion  ,-ooie  relativelv  e'lose  to  St.ofiO,-  I'iciill  lo  show  proiiis  .mil  llie  nuni- 

— - -  -  Finance  Corp.  —  C.S.  govern-  qo,-)'  -i-qo  i-'in.ineial  Times  esiiiiiaie  Wtmmpfg  Bureau  The  Finamial  Times  ),p,.  ,,f  , orporal  ion;--,  w  hieli  had 

The  Financial  Times  ment  agency  lias  approved  the  „f  $5  .'lUii  uuo  last  week  m.ide  no  al-  W  innipeg  No  liiile  exeiiemeiil  gross  o|-  net  lossc.:  w  a.-  eoucider- 

government  has  the-  reorganization  plan,  recently  lowa'riee  for  c'.S  income  i.ix  dedue-  I"'f '''''Ist  among  the  fanners  of  the  ahl\  liiglu'r  iliaii  iu  ilie  period  .Inly 

in  before  it  of  derld- i  agreed  toby  reiireseniaiues  of  ,i„f,  Red  river  \alley  as  a  resuli  of  ilie  I  i:i:;7  to  .lime  ;;o  l!i:is. 

ie  Bata  shoe  manu-  the  security  holders  and  is  • 'I'lie  decision  of  the  eoniiiiission  is  ai  rangemeni,  now  coinpleied.  h>  I  or  Hie  :!5I  eoiiipaiiies  in  all  line.> 

any  is  to  he  allowed  prepared  to  advance  $10. non.-  termed  favorable  in  every  respect,  "''Bh  a  $2,0011.000  beet  .sugar  fae-  of  hu.siness,  wlio.-.e  gross  euriiing. 

neli  in  this  country.  onp.  earlier  proposed  with  ret-  latest  reports  iire  tlittt  the  Get-  Be  ereeietl  soiiiewliere  iu  liaie  lieeii  studi.-d.  22  sliowcd  gross 

»  difficulty  would  be  tain  stipulations.  The  Sectiri-  governineni  will  ignore  the  '’ie  Winnipeg  area.  'Ilie  i  i)ii:;i  rue-  operating  (Irfieii.:  amouiiimg  to  $2. 

g  to  a  favorable  de-  Hes  &  Exchange  Corp..  whose  commission's  ruling.  In  legal  elr-  0  plant  iiiioii  which  wurk  :’,7i;.7:!(;.  leaving  total  gross  eanimgs 

luutry  welcomes  the  I  approval  also  is  neecssari  ,  has  (.ip^,  it  is  stiid  Hie  Gprniaii  govern-  "  ^'o'  l  carl.'  next  inonili  lias  been  at  $,i:!7..'>H.|ii7.  This  compare:;  w  ith 

capital  from  abroad.;  yet  to  announce  its  official  eii-  ment  lia.s  little  reeouise.  in  event  undertaken  h.'  a  local  syndicate  .$H(i!i.2:! I.'ijii,  aHcr  consideration  It. id 

Hy  of  Cnited  States  dorsemenf.  ,l,(,y  should  desire  to  fight  the  mat-  ""I'king  with  .\lheri  Flagcnheimi'f. ;  l>een  given  to  aggregate  operating 

in  Canada,  and  there!  lpi-  further,  formerly  of  Bi'ilin.  Mosses  of  .$8Slliil.  lepoited  hy  lo 

iserimination  against  j  |  p  i|»  Ilfl  111  The  commission  has,  according  to  .Mr.  Flagenliciincr  has  intere.^ts  companies.  This  decline  in  gro;., 

It  is  asserted  hy  j  JM  If  I  HI  M  K  IN  latest  reiiorts,  apiiroximately  $2S.-  in  a  inimher  of  plants  in  tential  earnings  .•miounted  to  $7 1  ,ti!io.75;t. 

of  the  Bata  firm  Alii*  Wl  111  !  .ion.oOO  available  for  dtstrihiition  Europe.  He  is  nowdxerseas  ariaiig-  "r  II. !K/,. 

from  100  to  250  ex- j  AD17DATYAATC  AT  i 'I'oial  claims  have  been  aroiiml  $55.-  in«  f'ir  Hie  piircuase  of  inachineiy  Of  the  300  (oiniianics  whose  iici 
iianufacture  and  cn-  Ilf  |^|\ A  I  IIIIlA  A  I  oon.noo.  but  total  proved  claims  may  and  will  rciuni  l  ai  ly  in  .Inly  when  earnings  have  lieen  repoj-ted  and 
ider.stand  the  opera-  ^  *  not  exceed  $40.(i00.onii.  Of  this  engineers  will  deiermiiie  ilit'  site  for  used  In  Hiis  coinpil.iiion.  67  rcporl- 

it  who  would  be  im-  A  AFTC  amount,  the  claim  of  the  Canadian  the  factor,' ,  _cd  a  net  loss  as  the  years  result, 

seclioslovakia  to  get  1/VUvv  l3  Tirixiltliu  '  •'"■hsidiary,  (including  interesO  Eocal  financing  arrangements  I  hese  net  losses  ainoimtcd  to  $16.- 

launched.  all  labor  amounts  to  about  one-third.  have  been  coinpleied  and  aiipliea-  3}1.000.  a.  very  suhsianiial  increase 

tory  would  be  Cana- '  c  ,  d~  i  ,•  I.egal  expenses  will  absoib  per-  Hon  will  he  made  to  Hie  govern-  from  the  total  of  .$ti,0i 0,4t,0  rcporl- 

al  needed  would  be  I  Mills  to  Be  Kept  at  High  bap^  ,,f  tbe  aniouni  reeeivetl  by  ment  to  iuipleinent  Hie  $600,000  od  by  ,Ji  eompanics  last  year.  This 

e  Bata  interest  and!  Average  Capacity  for  Bal-  i  the  lan.'idian  (  iir  agency,  and  in  :id-  bond  guarantee  offered  by  special  increase  in  total  nt'l  losses  is  due 
in  the  factory  w'ould  ance  of  Year  idiiion  comjiany  will  hr  forced  to  pay  act  of  Hie  legislature  to  interests  "'’I  so  miieli  to  tlic  larger 

'anada.  _  _  .  income  lax  ;md  certain  amount  of  which  would  undertake  erection  of  "imiher  of  deficits  hut  to  the  fact 

tiHii«trv  Prof,>ist<!  uvOnn,-  ni.,r.(  f  I.  I  miseellnneous  expenses.  a  plant.  J’"''  comp.inie.s  which 

,  .  c.ppi  w'co-ii  cnen  nrn'f  n  -  ^'""'"’^1  Til  c  10  a  I'c  Si  i  1 1  a  tunii  hcf  of  t  Cell  tti-  The  .Manitoba  plant  will  rank  as  '"''ney  in  the  iireviotis  year. 

iw  vei.  o  le  cn  r>  !  ^  ,-,'naritv^-iriH  'iii'*^'  I  cal  it  ics,  and  forms,  lo  he  gone  one  of  the  most  modern  in  Hit'  ctinsider.-ihly  iiiorc  this  jear. 

necessary  to  the  i  f through,  before  Hie  company  ran  re-  world.  II  will  cost  about  $2..mo,(M.O.  '  'm-  laternat. 

the  industry  is  very^  Hie  eaparity  late  fr  another  ^.peeled  that  i,  will  require  a  staff  of  25t«.  apart  ""'I 

esHon  of  asking  small  amounts,  oi  f,-om  those  engaged  in  agrtcult  .ral  'I  ''t"  loss  of  $686,302  and  $3,- 


mter  Duiilessis  has  tidvaneed  suffi-1  ,.  .  .-'nn.v  min  ims  iwcu  lu-anj  mai  uicn-i--”  . . .  ...y.  M,..iiiii.i  I  p,  .seiilemeni.  In  Hie  ^ide  of  ni-ohablv  fi.nr  nr  five  tccli- 

cient  moneys  ,o  the  city  to  keep  the  <'OB<l'"ons  as  they  are-with  munt-  was_  a  plan  on  foot  to  gain  entry  and  ma.nttenance  "  o,-k -important  important  elainiants.  ni'al  expert'  all  Hie  help  will  he 

regular  departments  operating,  but  Uons  production  playing  an  impor-  for  o.OOO  t  zechoslovaks  has  been  P’'e- {  Ciumdian  Car,  Hie  teelinieal  engaged  in  .Manitoha. 

lias  appeared  reluetiint  to  shoulder  tant  part,  and  with  restrictions  in !  ^l^o^  manufacturers  have  fi'o-  •  I  nsi\e  lep.iii  ,|o  is-oiii  siil- •  longer.  Company  Maeliinerv  for  the  f:tciorv  now 

thp  rrsnon^ibilitios  foi*  solvitij:  Mont-  •  *  *•  i  *  j  /u  *•  *i-  tested  against  tho  establishment  of  husmoss  is  on  hand  to  hs- I  fi<FiMiif.fi  nmiif  nf  i  •  i  i  .1  1  i  $ 

lial^ICnS  -RDHr  "  -n  crnat.onal  H^de  (because  of  the,,,,  pres-!--  «  higl.  aiera^  level  of  opera- |  '""m-ier  wn^r  na  mHaH  ire  “ 

ently  desire.l  by  the  city  exeriiHve.  become ;  enl  condition  of  the  shoe  mannfae- M.ons  for  h.-Hance  of  the  .year.  j  and  invest  igat  ions.  This  work  might  h  i  ^Ger  man 'anil 

In  fact,  by  contending  that  (ho  fed-  self-supporting)  wiHi  attendant  cur-i  turing  industry  in  this  count r.v.  B  ■  ^  7'  ^  !  '•''Mitire  .several  months.  Delivorv  is  expected  in  Winnipeg  ho^ 

oral  government  should  lake  over  the  tailment  of  imports.  In  this  connec-  claimed  it  ts  now-  demoral.zed  ,  J  '  ^  >  '>  '’7'  ,,77  ""I.  ' '  ^yill  Strengfhen  I’osifiou  I  fore  Hie  close  of  navigation  -m  the 


story  that  has  been  heard  that  there  M’le  summer,  to  permit  overhauling 


.$ 1 11(1,(1(111  nr  so,  w  ill  obtain  I  work  to  su|iply  ii  w  iili  hccis,  Oiii- 


21 1.31:1  respect  ivri.'. 

■Mier  considering  these  negative 
results,  total  net  e.iriiings  amount¬ 
ed  to  $267,205,711  comiiarod  with 
$325,686, 1!I3  in  the  previous 
.'Car.  This  is  a  decline  of  $57,880.- 
7  HI  or  17.8;';.  With  Hie  piihliealioii 
of  a  large  niiiiiher  of  additional  cor¬ 
poration  reports  (or  Hi:!S  diiritlg 
Hie  pasi  nioiiHi.  earnings  figures 
(Continued  on  I’agc  6i 


In  fact,  by  coniiaiding  that  (he  fed-  .self-supporting)  with  attendant  cur-j  turing  industry  in  this  country.  B  ,  '"y-a.seq  ■"'H'".''  -f  Hio  steel  >n- ,  Mtelivory  isVxpeetod  in  Winnipeg  ho- 

oral  government  should  take  over  the  tailment  of  imnorts  In  this  ronner-  claimed  it  is  now  demoralized  O'l-sH.'  in  Biitain  resulted  some  .  i!  i  '  i  r  .■  I"'^'  m''nH'.  earnings 

I  lai  giiM  I  nun  ill  s  louio  IHKI  loii  i  n  ^  laiimeni  OI  imports,  in  tnis  connec-  .  _ _ _ _  n.,  „  ninnllis  a  -o  in  revivil  of  ..binmonts  "'ll  Strengflieii  roMtloii  I  fore  the  close  of  navigation  on  the 

nnemploynieni  relief  hnrden  m  Hiel,:  u  emnhauiypd  the  imnortancp  *^'"UPh  foioign  rompetitiou.  The,  •  -  in  i  ai  .  ininiicnis  ,  ,  ,  'rti.-n  i  -.Ups  Conn-icis  wiHi  fu-m  C  oiitinned  on  I’agc  i.i 

city,  he  has  evidenced  as  keen  a  do-  ”7  a  .  ,1  i  labor  policy  of  the  Bala  company  !  ^"'  %  la-er  .scale  under  ymitracts  Rerripi  of  Hie  snhstaiitial  ’''^'7  ’7'  ^77  7  ' '  ,  s  7  ™  . 

ire  to  "pass  the  hnek"  as  indicated  of  industry  in  creating  a  home  mar- 1  has  been  as.sailed  by  delegates  to  "  '  "  British  interests,  .nid  firmer  ment  n,,  Hie  war  ’’o''' virtual- ,  -  >1’  n  *T  veai  '^  •  .r,  ,  .  , 

hy  the  rity  exeeuHve.  kf  7or  (hose  agriculuiral  products!  the  Boot  and  Shoe  Workers'  Cnion  ■’•ales  anangenieiits  have  been  eon-  1)  assured,  will  gteatl.v  siiengtlieiii  •  ■  ;  '  ! /vClI/IS  ContinUe  7/1 

Ranks  Kciferafe  Stajid  which  are  now  exported  with  diffi- 1  convention  at  Toronto,  ft  is  clatmed  cludyd  Un.s  year.  Canadian  tars  financ.al  Po^'on.,  ’on  the  facto,'  will  Mat,  op.  ra- , 

ill,  .  i«iu  I  1  .  ■  H'  .  f  that  worker.s  would  receive  less  i  ’ ’’c  foal  siihiidiiar.'-  also  is  ex-  at  a  time  when  w  orking  capital  has  ;  Hon.  /  /IC  iTCllTlC  W CSl 


Meanwhile,  the  hanks  have  reiter-  fuBV-  f  anadian  manufacturers  "’creij.,^^^  union  rates  and  that  in  Britain  Pff'fd  to  make  a  better  showing  been  icinporarily  deiileted  by 


Hied  their  earlier  position  —  that  buying  fanadian  farm  products  for :  „.he,.p  (he  eompanv  has  a  faetorv  .'far  than  in  Hi:!x,  on  basis  of  eapital  expendiinres  in  connection 

they  are  unw  illing  to  make  any  fur-  making  goods  in  Canada  to  lat  Tilhurv  on  the  Thames,  compan'v  ' fonH  aets,  the  in-n  ore  mines  with  development  of  company'.^  ai,-.  |rhaner  of  Hip  Manitoha  Sugar  Com 

ther  advanros  iho  rity  until  at  or»Yr,iin»  rsf  tha  x  n  !  offirials  Vniilri  not  dr  il  with  hoinu  'it  (•ai>ari!y  and  rraft  dopartniom.  rmmtniction  #if  t  issued  aboiii  l.»  >rafs  am>.  W 

least  part  of  the  $t0,00n,000  over-  ‘  *  ;Mnion8;  "rr  is  stated  that  a  number  drparinionts  of  the  company  :  plnnrs  for  the  British  and  Canadian  tH.  farter  is  presuient  and  <  ol.  (, 

draff,  is  met  and  tangible  evidence  lu^  of  all  fanadian  farm  products  j  '  V,  .  numrxi  m  i.ntinupri  nn  r»  1  .r-n  «  ^  H.  Aikins.  K.f..  is  vi(*e-president. 

7  .  .  \  .  ,  .  .  '  of  refugee  industries  of  various  f  ontinnefi  on  I  age  t>i  I  (ronttnuert  tm  pace  n)  i  •  ' 

given  tha  stnn  rmnomics,  .ind  I  exported  in  their  natural  state  This  |  ppp„  seeking  entry  into  , _ ,1  '  lucre, ise  Riifpuf 


barge  ’’ho  company  undertaking  the 
potion  ^project  is  opi'rating  under  an  old 
s  ;iir-f  barter  of  the  Manitoba  Sugar  Com- 


(<  (Uitinned  on  Page  6| 


(rontlniied  on  page  6) 


Tge’ wa'^ste''^are''to'bp'’aXptVd*^^^^^  was  another  way  of  saying  that  Can- •  Canada,  and  tha,  these  applications 

Propo.sai  of  Aldcrnian  Alex.  Ed-  Bictories  are  providing  twice  |  have  created  a  problem  of  consider-  M  A.n  UTa.Ct  U  rCTS  Rea.dV  tO 

mison:  for  appointment  of  a  com-  as  large  a  market  for  Canadian  pro- !  magnitude  for  tne  .authontie.s,  ■▼■0.1  ■  M  I  0,%^  LU  I  ¥71  9  CW 

inittee  to  investigate  departmental  ducts  in  the  natural  state  as  all '  ^  canno  e  nveilooked  that  the  1^ _ i.  ■  _  _  ^  _ 

XauiXccord'X  iX.Mr'' Ed\nisnn  c"'intrios  combined.  .And  hej  IXalTy “add"  ser'ioXesraXNorce ,  PI&Y  111  DcfCIICG 

a  canvass  indleatp'd  that  it  would  he  I  'hP  Bscal  .'  car  |  to  any  decisions  which  might  stir - 

tlcfeatrd  in  council  and  sirenuonsly  Canada'.s  export  trade  consisted  of  Xe"  n'’rnXr'JmnT,rtL'’* electorm'"^  '«"‘nd.  Dnt.-  With  rear- i  during  Hie  year  for  the  purpose  of 

opposed  hy  Mayor  Hoiide.  As  hiisi-  per  cent  fully  manufactured  propornon  oi  ine  ,  eiioi.iu.  rna,„p„,  pi;,ying  .such  an  important  !  extending  every  po.ssihle  assi.stance 

ness  interests  hecoine  increasingly  33  o  pp,.  pp„,  pf  j.enii-nianu-  '  Great  hiiferprise  pj,,.,  j^,  world  industrial  prodiicHon  to  the  Canadian  and  British  gov- 

aroused- and  the  w-ave  of  inipa-  ,  ,  j  coods  and  otilv  "66  ner  Some  farts  about  the  Bata  firm  and  trade,  and  with  Hie  added  pub-  eniiiients  in  regard  to  defence 

tience  among  hnsiness  iiiieresls  is  '  ’  "  '  and  the  negotiations  of  its  repre-  lie  interest  in  the  Canadian  pro-  |irohlenis.  and,  if  necessary,  in  Hie 

said  lo  he  gaining  .i.  niomenlniii  ,  eent  of  other  produrls:  in  effect  the  sentatives  in  Canada  are  these.  Its  .cram  created  lo'  the  Bren  (inn  in- '  prodiieiion  of  war  niaterial  ;  on  a 

of  greater  strengHi  than  ever  in  the  world  was  saying  to  Canada.  73  per '  faetory  in  Czeehoslovakia.  where  qiiiry  and  legislation  designed  to  large  scale. 

past  Hie  plan,  or  a  similar  one,  ^.p^,  pxp„rts  to  us  are  lo  be  M’Jey  employ  about  30.(100,  is  one!  restrict  profit.^  on  governineni  con-  Reviewing  the  siiiiation.  in  his 

may  he  snhinillcd.  .it  a  later  date.  mTiifoptiirefl  or  i.  n  tlv  manii-  B’®  largest  shoe  manufarturing  i  tr.icts,  the  niatter  of  innnilioiis  or-  pre.^idential  address,  W.  D.  Black. 

Dopartmenl  chiefs.  ;t(  city  hall.  '  '  ,  plants  in  Hie  world.  The  firm  has  ders  liecaiiie  one  of  Ilie  live  lopics  after  enipliasizing  the  fiilillly  of 

have  contended  that  tiierely  an  in-  factured  products,  fn  meeting  these  operated  a  plant  at  Tilbury  in  l‘7ng- j  foi-  discussion  :ii  the  annual  meet-  any  hope  of  isolation  from  world  in¬ 
vestigation  will  he  ol  little  avail,  in-  conditions.  Mr.  Black  declared  that  land  for  six  years:  it  has  ii  factory  |  ing  of  the  Canadian  Maiiiifacturcrs'  flnenccs.  rxiilaiiicd  that  Hie  asso- 

asniiich  ;is  present  jtatronage  p,.;,p(jp;)i  business  men  mistrusted  in  France,  anoHier  in  India  and  pro- ,  .Nssociation.  The  <|iiesiion  came  ciaiion  had  given  to  the  gnvern- 

kHoX  "'imlc''  "Hiere"''‘i?'  some  P’l-nned  economy  and  rrg.mentation  a,  Ballim.-re.  hcfote  the  rotneiiHon  in  the  report  ment  what  as.s, stance  was  eonsid- 

Known,  tini('.-.s  tiieie  is  some  ....  .  Maryland.  .Acrorditig  ,0  Mr.  Ihomasjof  the  exeeiitivi'  coniiiiiHee  which  eied  to  he  useful  and  a.ssiiiaiice  of 

prospecl  Huit  Hh>  cily  council  will  as  opposed  to  individual  enterprise  who  lias  been  during  Hie  past  I  referred  ,0  the  association's  spi'cial  !  wjnjngnes.j  to  mohili/.e  productive 

implement  any  recomineiidiitions  and  responsibility.  week  in  Ottawa,  after  consiiltation.s  i  coniiuiiii'e  on  national  defence,  i  rpsonrees.  Me  quoted  from  :i  st.iie- 

submitted.  Hrevions  reconimenda-  .  Fvnnwfo,,.  <  'viHi  some  members  of  Hie  Ontario  i  under  the  ehairman.-hip  of  Hie  (ire- 1  ment  issued  bv  the  executive  eoiiii- 

tions  by  investigating  rommiHees  txporier  ijives  emntinned  on  P-age  H)  i  sidenl.  which  laid  been  amiomtcd  ,  cii  some  months  ago: 


H.  .Aikins,  K.c..  is  vice-president. 

Can  Increase  Out  put 


The  Bank  of  .Monircars  tclegrapliie 
crop  report,  issued  Tluiisda>  after¬ 
noon.  sav.s:  In  the  Prairie  Provinces 
well  di:;lrihnted  lirav'  rains  and 
sliowi'is  have  tiecn  beneficial  and 
croji  coiidliions  on  ilic  whole  con- 


!  The  hoard  of  directors,  not  vet  tiniie  fav oralilc.  Wliea,  is  of  fairly 
I  elected,  w  ill  he  chosen  from  local  |  even  stand  and  is  stooling  salisfac- 
'  subscribers  ,0  the  undertaking.  I  toril.v.  hut  due  to  low  temperatures 


have  been  ignored.  Advice  to  Exporters  | 

Statistics,  just  i.ssucd  hy  the  .\a-  yj,.  Duncan  told  the  convention  I  “ 
ttonal  .Municipal  Prague,  a  I  nited  ......  ,  .  ,  ,  .  .  ,i 

States  organizaHon.'  reveals  that  'H-T  ‘  anada.  with  her  great  natural 
Montreal  has  the  second  highest  per  I'esources.  was  in  a  position  to  hene- 
capita  debt  of  IS  cities  in  Canada  fit  from  the  realignment  of  trading  | 
"ilh  a  population  of  more  (han  among  nations  which  was  an  mevi-! 

30, OOP.  standing  serond  onlv  to  Ed-  ,  ,  ,  ,  .u  ■  .  I 

monton,  Alberta.  Edmonton's  per  ‘'C'nsequence  of  the  existing! 

capital  debt  stands  at  $230.10.  with  situation.  He  urged  Canadian  manu- 1 


(Continued  on  page  6) 
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facturers  lo  study  the  requirements! 
of  importing  nations.  He  urged  also, 
that,  at  the  same  time.  Hie  domes- 
(Continued  on  Page  6) 


9  INVESTMENT 
SECURITIES 

Nesbitt,  Thomson 

&  COMPANY,  LIMITED 
3.1.1  St.  Jnnips  Street  West,  Montreal 

Branches  in  the  principal  cities  of 


(Continued  on  Page  H) 


Province  of  Ontario 

3%  Bonds 

Due  June  1st,  1952-54 

lih.sed  on  its  diversity  of  natural  resources.  Ontarir 
has  become  the  leading  province  in  the  Dominion 
in  die  value  of  industrial  and  mineral  production 

For  three  successive  fiscal  years  Ontario  ha:- 
reported  an  ordinary  revenue  surplus,  after  pro¬ 
viding  for  all  ordinary’  expenditures. 

Price:  99.75  and  interest,  yielding  3.02% 

Descriptive  circular  forwarded  upon  request 


AVood,  Gundy  &  Company 

Toronto  Limited  Winnipeg 


Toronto 
Montreal 
London.  Eng. 


Ottawa 

Hamilton 


sidenl.  which  li.id  been  appointed  cj|  some  month.s  ago: 

"It  woiitd  lip  iinf.irtiiiiatp  if.  m  of 
1'fi‘in;;  ouf  s'T\  icr.''.  tlio  luij'rr.'-i.-'lnii 
— It— urrt'  ('voiito'l  ihnl  i'(Ynsidor  uiir 

'  mjninfju'tnrinu  t"  iiTlii'tvv 

in  t  hf'  loim  run.  Siu'b  i-  u”’  fb*'  ^ 

■lu.'-t  a-  (*ana<Ui.  woiibi  I'o  botlf'r 

fOnlnrirk  "B  'here  is  no  war,  wo'il'l  I'ana- 

I  dlan  iii'lli.-'t v.'  experience  a  mm-p  Iasi 
I  mg  and  hca.lthy  pro.sporiu  in  follow- 
Onds  ing  ppiicp  tinip  maniifacl II ring  M  lion 

1  •■-uch  itrm.'-  a.  Hip  shrinKagp  of  px 

,t,  1952-54  II  !  port  market;',  t  dislo  ation  of  tuu‘- | 

mal  proA'rdurr.  tbr*  brcakiiiL*  u;'  i 
.  .Staffs  of  rmpIf'LN cc::-.  labour  trouble., | 

atural  resources,  Ontan''  ;  tbr  acrumul;iln*n  of  usclc.  muflun 

•  •  .«  _ rrv  ari<I  ob.'.olrtr  plants,  tlu*  inrn  a  o  i 

OVince  in  the  Dominion  Of-taxe.-  anil  tbr  inox-itablo  following' 

and  mineral  production  :  doprc.s.siou  ai-p  poti-idpipd,  ttipy  far. 

I  o’.itvvpiglit  any  ipn  porary  and  avtifi 

ral  vears  Ontario  ha:-  !  cia.i  la  iipfn..  which  might  i.p  •.iid.iinpd , 

cat  A  ears  wmaiio  na,  I  lndu..lrial  :  y.-.,pm  from  Can- 1 

;nue  surplus,  after  pro-  I  ada'.-.  pariicipalion  m  war." 

:penditures.  j  ^  .Aiitinn  I  iiprepared  j 

•  I  .\s  to  t'annda'.s  .itiiliiy  lo  defend 

pacF  9  noc^  \  lier.sclf  in  Hic  even,  of  war,  .Mr. 

rest,  yielding  3.02%  ! 

I  I 'anada  is  wopfiilly  iipliind  in  iirop- 
warded  upon  request  aratioii,  lampiitahlv  iiiuipr-maniicd  in 

I  ppi'sonnpl  and  dofi;  icin  in  ,'(inipmpii,  ; 
:  tor  dpfpiicp.  This  has  :ippn  the  coikIi- 
!  tion  since  Hip  close  of  he  fJii  nt  W'ai  .  I 
l  '''  ""S.  "<■  really  l.elcved  that  Hicrc, 
.  would  be  no  more  great  wars,  at! 
ted  Winnipeg  j  least,  for  .several  generations,  andj 

!  adaiited  our  pnlieie.s  ,icc  irdingly.  We' 
va  A'ancouver  |  ttiough,  we  were  entering  :i  period  in 

T  nndnr.  rin,  whieli  potintrie.s.  iiistPad  of  re-sorting 

Hieir  disputes  settled  ti\  in' ernat  lona I 
law.  .Manufacturers  as  widl  as  other.--. 

SSS5S5S5SS5iSSifiil  I  (Continued  on  Page  6) 


, (  niitintied  on  Page  6) 

Smelters  Dividend 

Directors  of  Consolidated 
Mining  tir  Smelting  Co.  of 
I  anada.  Eld  .  meet  next  wcidv 
lo  disnis.s  dividend  .iction  on 
the  compaiiv's  slock  for  Hic 
first  half  of  this  year, 

I'hc  financial  conimimity 
scanning  the  recently  piih- 
lislied  aiiiHial  report  for  P,38 
and  giving  eonsideral ion  to  re^- 
dneed  prodnetion  of  metals  by 
Hie  company  during  the  first 
quarter  conihincd  with  lower 
average  price:;,  has  been 
evineing  considerable  interest 
in  dividend  posslhilli  ies  on 
the  stock.  Coiiscn:;ii.s  of  opin¬ 
ion.  based  on  indicated  earn¬ 
ings  at  the  rale  of  $1.25  a 
share  for  the  ve.ii  with  met¬ 
als  at  rei  i'ilt  levels.  looks  for 
pa.vment  of  the  regular  5" 
cent  half-yearly  dividend  with 
tin  extra. 


growth  of  all  grains  has  been  slow. 
Crops  vvoiiUl  now  benefit  from  a  per¬ 
iod  of  hriglii.  warm  weather.  Cut- 
woniis  iind  wirewornis  have,  caused 
slight  damage.  The  development  of 
I  grasshoppers  has  been  retarded  by 
I  the  cool  wci  weather  and  so  far  little 
I  injiiiy  to  crops  has  occurred  from 
I  this  source.  Pastures  are.  in  good 
jeondilion  » 

In  tjiiehee  province  moisture  con¬ 
ditions  are  fav  oiirahle.  S,'editlg  and 
planting  iire  ahoiil  eonifileted. 
Hrowlli,  though  harkward.  is  sati.s- 
faeiory.  In  Ontario  coiiHiined  cool 
weather  has  retarded  giovvlh.  tind 
rainfall  is  reiinired  in  some  western 
sections,  luii  generally  crop  jtios- 
pecis  are  f;ivonrahle. 

In  the  .Mtiritime  Provinces  llie  sea- 
!  son  is  backward,  and  waiiii  vvcallicr 
;  is  required  to  promolt*  growHi.  ,Moi:;- 
!  lUK’  is  s.'ilisfaeiory  Oichard.s  give 
!  goofl  promise. 

In  BrIHsh  Cnltinibia  frequent  ram:- 
have  promoted  lieavy  growth  of  all 
I  grain,  root  and  ha>  i  rops  and  dr,' 

’  weather  "  ith  sunshine  is  uow  needed 
to  prevent  deterioration. 


Canadian  Securities 

Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 

Domiistion  Secubitibs 
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MODCnN.  EXPERIENCED  BANKTNfl  SCRVICC 

.  .  .  Thp  Outcome  of  131  Yearf'  Successful  Operntion  .  .  . 

Long  rears  of  close  relntionship 
with  leading  hanking  institutions 
in  all  pans  ol  the  ssorld  ensure 
for  customers  of  the  Rank  t>f 
Montreal  the  best  of  lacilities  for 
foreign  banking  transaciitins. 


B.  C.  PAPER  ILLS 
MAKING  PROGRESS 
REDUCING  COSTS 


Puipwood  Reproduction  REHABILITATION 

UNDERTAKEN  BY 


Marilim*  Buraau  Tha  Financial  Timaa 

Saiui  .luhn,  \,B.  Ii  is  announ 
rpfl  bv  .1.  n  \>npaa,  Staritimp  super 
intendPiti  of  fornat  sersirp  iliai  ill 
imris  of  rtomiliion  foppat  sers  iee  en- j 
•  I  o  j  i'  Kineeis  w  ill  work  in  northern  New  ' 
economical  Production  itrunswiek  this  summer  to  sttidy  ihej 
prtddem  of  rpproduetion  of  conifer-  < 
oils  irees  in  mixed  stands,  in  cooper- 
.iiion  with  the  Kra.ser  fompaio's 
I, united. 

•Ml.  \eness  states  that  the  proh- 
lein  is  a  seriotis  one  for  all  eastern 
I  aiiada  point  in  ;;  oni  that  when  com- 
\antouver.  -  Rritish  t'ohiinhia  panies.  iisualls  pulp  and  paper  or- 
pulp  and  paper  mills  are  m,i|.in;  sanixations,  cut  softwood  in  mixed 
real  prociess  in  ciirl.iilin'-  w;isie  stlfoids.  the  mainrp  hardwood  trees 

makilip  profitable  use  of  In-prod- 

■  '  eiipt  ihe  spaep  left  bv  the  eiii  frees 

and  thus  the  erowih  of  vounc  eoni- 
Meinbers  of  the  \  ancoii\ er  Roard  feis  is  srcailv  hindered.  •'What  we  ' 
ol  Trarle  pai'M.  diirinc  iheii  lereiii  ■’I*'  tryina  to  do”,  he  said,  "is  to  find, 


More 

Policies  Dictated  by  Market 
Conditions  in  Industry 

USE  BY-PRODUCTS 

Vwnrauv^r  nur#iiii  Th»  rinAnrtiil  Tim## 


BARCELONA  TRAC. 

Control  of  Plants  Regained  as 
Result  of  Franco  Victory  in 
Spain 

MUCH  DAMAGE  DONE 


Toronto  Bureau  Th»  Financial  Timaa 

Toronto.  Still  far  from  operating 
under  normal  eonditions.  Bareelona 
T'rnetion.  l.ipbi  ii  Pow  er  < 'o.  is  now 
training  staff,  repairing  properties 
damaged  in  the  civil  war  and  gra¬ 
dually  speiiring  inereased  sale  of 
power  a.s  factories  are  brought  into 
production  aud  demand.^  of  other  eus- 
lomers  inerea.se.  In  an  interim  re- 


Powrll  n,MM-  and  Ocean  -”'''ht>d  of  e„f,mg  ihai  ,  port  issued  to  seeuritv  holders.  R 

the  reproduetion  of  siuiiec  and  bal-'l.  -  . 


visit  lo 


I'allv.  le.srned  that 


try's  future  need.s.' 


Boilers  —  Hca  ling 
IlytlratiHr  |{rgti 


birr!  Mrurtiirrs  •  PItilrUork 
|{ailvvjiy  and  Highway  Bridges 
\t  illiiuns  Biiekels  •  Tiirntahles 
Fleelrie  Hand  Power  (>jines 
Mitiing  l'!f|nii>inenl  •  Forgings 
Barges  •  (.ittjil  aiul  On-  Britiges 
(  '.tiisstnis  •  ( !o;d  Pulverizers 

;ind  Power  ’I'ypes  •  l.iflloeks 
laling  t.ales  anil  Operating 
Mitehinerv 


DOMINION  BRIDGE  COMPANY 

XiMiTEDf 

HEAD  OFFICE. .. LACHINE  (MOIiCrR£AL)  QUft^  ’V 


markei  etuuli 
lions  had  dictated  a  moic  eeononu- 
c.il  production  policy  with  the  re- 
siili  ihal  111. my  siejis  leatling  lo  le- 
diiciion  Ml  (osts  and  improvement  in 
opnalion  efficicnev  lia<|  been  rc- 
ccntlv  taken. 

tUficial.s  o|  I’ai  ific  .\Iill.s.  I.td..  at 
I  Dceaii  falls  fiomied  oiii  ih.n  iheir 
I  bj;;  plant  was  now  in  a  posilinn  to 
eliniiiiaic  coiisiiiiiiuion  oi  inipoi-ted 
fuel  oil  .ilniosi  cnurel.v  in  favor  of 
hogge,l  fuel,  prepared  from  material 

vvtiich  in  the  old  da.v.s  would  iiave  Tw'o  Leading  Vancouver  Island 
been  100  per  eeni  waste  Operators  Are  Working  From 

The  spectacle  of  huge  refu.se  Different  Angles 

burners  at  coasi  savvuu.l.s  eoiivert- 
ms  stocks  of  sawdust  and  discarded 
slabs  into  siiuiki  has  been  elmiiii- 

Hteil  to  hoiiic  extent  bv  the  fact  ilia'  —  - 

til,  pulp  and  pape;  mdusir.v.  w  liich|  Vjwrouvcr  Bure«u  The  Financi»l  Time* 
Used  to  consume  large  iniantiites  of  \'.i ncoiiver.  —  .\t  least  two  of  V.m-i 
fuel  Oil.  lui-  converted  its  fiirnacc.s  couv.'r  Island's  biggest  logzing  op¬ 
to  the  use  of  Ibis  surplus  iiialenal  orators,  the  eonipanies  with  the 
froiii  the  luuibci  iiiill.s  .\n  iinpor-  most  tinihei  to  work  on  and  the 
i.-itit  new  coa.stvvisc  shipping  tlevel-  tnost  extensive  resources  in  eaiulal 
opna  ni  lias  bci'ii  the  use  ivf  former  and  eoiiipmcnl,  are  engaged  in  a 
-ailing  ship  as  barges  in  the  hogged  program  lo  coiinieraei  ih.'  ravage.s 


..  ,  .  H  Merry,  secretary  of  the  company. 

,«am  i7.  take  caim  of  the  pulp  indus-  j, 


LOGGERS  START  A 
CAMPAIGN  AGAINST 
HIGH  LEAD  SYSTEM 


WORK  FOR  REGENERATION 


8r«nch  OMiccs  and  Worbi 

TORONTO  •  WINNIPEG  -  CALGAPy  .  VANCOUVER 
AffAciei:  REGINA  •  EDMONTON 


COTTON  FABRICS 

AKD  YARNS 


fill  i  ii  adi  .  caji  v  ing  fuel  from  the 
sawmills  to  the  pulp  .mil  paper 
mills. 

Solving  I’ovver  rrohleni 

I'ai-ific  Mills  ha.s  been  i  xpi'rinient- 
ing  wiih  various  plan  -  uu  lu.iximiiin 
Us:  ,'f  its  available  powci.  .'sevprii! 
.vc.’irs  ago  ilic  mill  bad  to  curiail 
opeiat  on-  loi  st.vcr.i!  weeks  bc- 
,  of  vvaler  sborl.ige,  M  hile 

ilverc  Is  remole  possibiliyv  of  there 
being  too  little  water  lb  s  sea.son. 
I'aeifi,  .Mills  no  longer  i.s  .-lolely 
dpp'tuleni  on  hv d rn-eleei tic  energy 
.1  -  a  result  of  recent  install atiiviis 
New  Mriii.sh  furnaces  anil  genera- 


of  the  liiglily  effective  hut  ruthles.s 
high  lead  sysieni. 

Rbiedef.  M'eleh  x-  Siewarl  has 
undertaken  to  plant,  at  its  own  ex¬ 
pense.  loo.oiiii  Iiniigla.s  fit  seedlings 
Ibis  ye.nr  on  burned  ovet  ground 
where  the  original  fore.si  was  log¬ 
ged  some  years  ago  The  cost  i.s 
coniparaltvelv  light  much  les.s  than 
the  original  estimates,  aerording  to 
expeiitives  of  the  conipan.v.  and  it 
IS  hoped  to  make  this  yoar'.s  plant¬ 
ing  schedule  preliminary  to  ,t  long¬ 
term  reforesiai  ion  pro.ieei 

The  provincial  government's  for-' 
esi  nitrserv  at  (Ireen  Timbers  is 


is  not  pos.sible  to  .snh 
mil  aerount.s  at  this  time,  hold  a 
general  meeting  or  make  propo.sals 
I  dealing  w  ith  variotis  bond  issues  and 
I  intercsi  thereon  which  ha.s  not  been 
paid  sinro  I!>3iv. 

With  the  v  ictory  of  General  Franco 
N'ind  the  Nationalist  Government  the 
leompany  regained  control  of  its  pro¬ 
perties  and  took  immediate  steps  to 
re-establish  electrical  services.  The 
I  return  of  members  of  the  foreign 
stuff  to  .Spain  ha.s  been  delayed  h.v 
re.sirietlve  legislation  and  the  num¬ 
ber  of  Spanish  employees  is  serious¬ 
ly  depleted  in  most  departnienr.s.  Two 
hydraulic  plants  iSeros  and  .San  Im- 
rengoi  with  a  combined  tapaeiiy  of 
fifi.oop  KW.  were  seriously  damaged 
as  well  as  three  steam  plants  i.San 
Adrian.  Ftgols.  Tonosai  with  eoni- 
bined  rapaciiy  of  .IS.HOO  KW  ,  and  it 
will  take  some  months  to  eompleiv' 
repiitrs.  Prior  to  the  Givil  War  the 
company's  hydraulic  plants  had  total 
eapaeit.v  of  ifnj.onn  kw  and  steam 
plants  k,i,5ili1  KW,  Transmission 
lines  suffered  severelv  and  are  being 
repaired  while  first  reading  of  lOn, 
lino  meters  was  neeessary  to  have  a 
new  starting  point  for  billing. 

Inveiihtr.v  Reinit  Made 


/Ot  CARDENS  '  ^ 
TENNIS  COURTS 
ESTATES.  lAWNS, 
PLAYGROUNDS 
PARKING  GROUNDS 
FACT0RIES.SCH0015 
FARMS  ETC.  ETC. 


I? 


.Stelco  is  the  name  of 
danada'.s  luqhest  nualitv 
I  0  11  r.  o  (1  r  o  rl  u  e,  I  5  . 

Quality  material  hacker! 
In  a  service  to  a.eri'"!  in 
every  fence  problem. 


PROTECT 
YOUR  PROPrRTY 
WITH  STLLCO  FLMCI: 


,  -T,  '  sy  y/  a 

'—We  willoftoi  out  iccommendaboiis  loi  voui  Ptvlicu'a' 
needs-  take  measurement.s  of  Ihe  lenco  line  p'opaie  Oolimates 
lor  your  toiisideialioii,  wilh  no  obligation  incurred  on  youf  part. 

Phone  nr  write  our  nearest  office 

TheSteelCompany  OF  Canada  Limited 

HAMILTON  TORONTO  MONTRLAL 


^BLSEA 


ON  THE  BOARDWAIK 
ATLANTIC  CITT,  N.  j' 


To  the  WorIJ's  Fair  (urounJ.^ 
from  the  \X^orfc/ s  Play  (jrounJ 

6 
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En  route  to  the  Fair,  make  it  a  point  to  $ 
viMt  Atlantic  City,  vvhcrc  a  stay  at  the 
cosmopolitan  Hotel  Chelsea  vvill  add  ^ 
pleasure  and  interest  to  your  trip  ...  A  ' 

Speemf  pause  amid  the  friendly  hospitality  of  ^ 

Vice  A  tv  The  Chelsea  will  provide  that  restful  in*  F«r  r«i,es  i 
^afrv  terval  you  need  before  "deinR  the  Fair."  •  Haem— Ondy 


lOOW 
MIAIt 
(  ««TH 

•  OOW 
ONIV 
RATH 


BETTER  1st  QUARTER 
GATINEAUPOWERCO. 

Not  Income  After  Chartrea  Up 
$30,000  From  Last  Year  j 
at  $538,867 


TOOLE,  PEET  &  CO. 

LIMITED 

UNAMl.tl,  AGINTS 

Ap|ir«iier«  snd  Valuator* 
Calale*  ManagttI 

FALGABV  I ASADA 


Dttiiwa  -  Increase  h,illi  in  earn-! 
mgs  and  III  ncl  iiicuiic  are  repori- 

In  eon.iunetion  wiih  Itovernmeni  f'*  f*'”  first  f|tiaricr  nf  Hie  year  j 
engineers  an  inventory  is  being  made  I  <'<'iiiniMii  I’nwcr  I'miipany 
of  the  damage  to  properties  cnu.sed 


Plant  Extension  Planned 
For  Avon  River  Power  Co. 


hy  the  war  bin  ii  i.«  not  possible  at 
this  lime  to  estimaie  the  value  of 
damage  suffered. 

.\i  the  outbreak  of  ihe  Revolution 
in  .iiilv.  link,  the  Kbro  Company,  and 


the  .Montreal  I'lngiii'.'criug  i 
Total  revenue  for  the  giiarier  |  l-fd..  is  re.porled  to  be  arrangior 
was  as  conipared  w  ith  i  tonir.icL.s  foi  a  7, .,00  h.p  develpp. 

•f-. 1 7.‘v.:!i' I  in  ihe  corresiioiidiiig  per- | RIack  River,  near  M  ofl 
iod  of  last  year.  Ilxpense.s.  inelufi- ;  ' f"''  ihf  .'''on  River  Fo'"' 
ing  opi'iaiing  iiiainienanee.  admin- i .*'''*••  .siibaidiary  of  Vova 
isirative  ami  general  .ind  la xes.  i  Uiglu  &  I’uvver  i  o..  i.tij. 


Is  subsidiaries,  had  Pis.  n:7..'vfl4.271  amounied  to  $|Xfi,lli)  compared  with  !  In  Ifii'.o,  (he  eompany  cmvpicin,) 


VfEMh 


..i' 


depo.sited  with  hanks  in  Rarceloiia 
roost  of  which  it  had  not  been  pos¬ 
sible  to  remit  out  of  .Spain  due  lo 
exchange  restrictions.  Ai  .laniiary 
L’li.  IfL'.g.  this  amoiini  had  inerea.sed 
to  Pts.  4S.!1If,L’71  bin  was  held  by 


Dominion  Textile 

COMPANY,  LIMITED 

THE  TEXTILE  BUILDING,  VICTORIA  SQUARE.  MONTREAL 


New  Market  For  Salt  Opened 

Up  By  Commercial  A  viation 


tors  enable  Ihe  coiupaii'  to  sa  ve  !  seadlings  and  the 

powe,  In  using  the  :,Tm,'lie.ii  iV;  , 'eehnical  adviee  Kx|.erts  .say  Mini 
wo  pro.  esses  ip  tlu<v  manuractii!  e  favorahle  ground  on 

-If  k-ar,  paper,  one  of  the  chief  pro-  .T",;" ' i  oVlmr^'ba'nk';  lo  whom  deposits  had 

fillet-  ol  (i.  eaii  Falls,  selling  to  sui  h  .  .  .  no  .  .  '  '  been  transferred  hy  the  Workers' 

fl  siaiii  markets  as  ?outli  .Xnierie.a  '  ■  b  '  *  1  ■  |i'ommifiee,  pieps  are  now  being 

and  .<oufh  .\fric.a.  fnde,  the  old  Alherni  racifie  l.umber  cpnipany  '  „htain  restitution  of  these 

sy.sieni  if  w  as  neees.sary  to  pvodm  e  i>  eonnnumg  the  pohey  adopted  Rv  law .  the  surplus  ovei  and 

double  the  amount  of  h«a  and  itbotit  a  yeai  ago  to  log  "m  |  „Povp  the  amount  on  deposit  in  .lul.v 

poALF':  ff»r  ?ho  oprr»^ f iF^‘n.  p«it(hF»T*’.  li^^rrih^d 

.•^onie  ,.f  the  w  est  eoa.-t  paper  nmn«  a  few  month.s  ago  when  I,og-  being  eopipa res  with  .t.MIS.fl.M .  or  Cl .f»  eeni 

iiitll.'i  nir  now  rf»?Pivinc  nf  >t]pcrtnt<»nd€'nt  Hon  \lc<  nlj  hp  limited  to  thp  amount  on  ' 

their  highest  grade  siirure  fnt  air-  >idm, tied  that  it  vvas  still  in  the  ex- j  j,,  .liil.v  .  i;i7,fi.  Gold  to  the  amount  of 
plane  liimher  since  they  ran  obtain  I’c'iniental  stage.  )n,g<>s. 30s  deposited  in  Barcelona 

a  hetier  price  for  it  in  ih.ai  fonn  bow  inelined  to  hanks  in  .Inly.  !<».,«,  was  removed  by 

than  if  p.Tssed  througli  the  chip-  '^'ik  that  paich  logging  ma.v  really  Republican  Government  and  a 

ping  plant  for  pulping.  Powell  Riv-  Prohlein  of  high-lead  waste  ,.|ajni  is  being  made  through  the  Rrit- 

er  Cnmpanv  is  regularly  setting  iep.''''diiet ion  i.s  eoneerii- 1  jg|,  Ppcpigp  offiee  for  its  return 


7?(V 

Deduction.s  for  interest,  depreeia- 
fion  anti  other  items  totalled  $1.- 
^’74.1170  compared  with  -f  I  .LTIft.litiS, 
leaving  net  income  before  divitJend.s 
of  *.i3S.Si;7.  This  vvas  equal,  .ifier 
preferred  dividend  requirements  nf 
*lr>7.l.vb.  to  73. S  rents  a  share  on 
,  -ni  1  -  •  I  caeh  of  ilip  I.ri71.;ikii  no  par  value 

tn  e  eoi- I  IS,  iqsfi  will  remain  in  suspense  and  f.on,,„„n  shares  outstanding  and 

ronipares  with  .t.idS.fl.M .  nr  71. f 
a  share,  in  the  same  quarter  of  last 
year. 

Cnmparafivp  figures  for  the  quar¬ 
ter  follow; 

— March  31  — 

isn  ISIS 


t.3fi7..vS1.  leaving  mu  earnings  he-  a  povver  rievelopmeni  on  r.lari 
fore  iiiiercsi.  ilepreeiation  and  divi-  Rive,-  with  an  installed  rapacit,'  of 
dend.s  of  H. SI-". 4X7  against  ifi,,X07,-  I, .inn  h.p.  to  whieh  the  preseii' pro 


ed. 


Ottawa  -I  ommerca’  v  i;i '  fill  ill 
Canada  bsv  opened  up  .-i  uf.v  firui 
for  .sal',  aciording  to  t'nr  [irp.-i--- 
nient  of  vitne-;  :,nf|  Keso:i:,-p-,  (11 
t.awa.  Caltffl  rtiiiw  v-  .v  :  rpn,  ;  -  nl 
the  Tr.! nr— I  a ii.ada  V  '  I,  n,--:  ■  f-  .ui*- 

of  the  iiiovt  iciPiit  dev  f  opn:,  ir  ui 
■  oil  r,;, ;  ,-/a  ipui  -taloi/.il 

ninvv::!  u;,.,-.-  luiv,  iiof-u  o:  ai,-  !>,•- 
ill',  iti-iailpfi  ai  I  Irimontoii.  I'aigarv. 
I'agwa.  Marlioi),  \orili  Puiv  .ui! 

other  a  "  ,  f-ui 1 1  PS. 

The  -  u<  fcs---fiil  11  f  of  a  m  vture 
of  .s;tli  ami  rla.v  ;i a  s,;iii:r/o.  fn; 
the  [oiindaton-  ,it  hig!i"avs  a-  a 
"urfa'P  vetii'or  f'u  gr.'ivi'i  oad-  ieti 
to  it  -  ad, I  pi  I,  It  for  a  t  runway-.  Tiif 
firntnes  of  a  ruuwtiv  ..-  a  p:' 1 ; u .1  .v 
concideratirin  .anri  trip  m-i-rs-:  t;,  f,,: 
the  pri,vi“io;i  of  atlcqual  '  lall'i  11; 
pla.  P-  tot  ,  oiimierr-i;,  1  rai  l'  ' 
file  m.aiit  .-ent-p  ami  uiic-r  ‘ 

po  nt'-  l>t'>i|ght  .a!'  'ir.i  tin  j,.,  pr  i- 
The  lip.av.v  a’  luii-r.  ilo-.v  rerii:  a 
longr-  :un-',.ys  luru  -v  Mi  , -1 
.1  few  yiar-'  ago.  -as  Miev-  ,  '  mi,  i-in'o 
'low!'  :ni,l  ijp-cenri  .a ;  ;.  an- 

.glp.  ^ 

Is  1(1,1  Imliislrv 

'I  he  p  a  I.lu'  l  'Oil  ,  ‘  all  ;  0,0-  0'' 

'  .lugda'  o,r|,-,  I  miiirr 
•in'l  .'ilmoai  Ml,  'ii  •' 

,o)ri  11  lie  i  Ion-  1  o-i,  j 
five  fj  .1  ;  .  .  I  ■  a  - '  r  .n  ; 

(  .1  nil  mg  aiif|  ■  i'Pi  '  ■ 

an,|  to  h:7l.w.a'  a:'i: 

pai  imen'  ''o  ■  '  ’ 

aF  table  -ail  f":  ho  1-' '.V'.'rl  uae.  j 
•  on'^umpi  10(1  of  --all  in  '1,  -nariii- 1 
faclu-p  oi  ihemicals  .-ont  nnes  1,, 
increase  .•iiul  the  ihemtea  nduvtry 
ip  the  la'gpsi  single  ron'iimer  of 
the  rommod)'.'  in  <  anade,  M,arp 
than  fortv  pet  pen'  o'  the  salt  011'- 
pijl  IS  used  in  the  form  of  brine, 

nqfabl.v  for  the  manufa"' u ’■e  o' 
ehlorine  apd  rauffi,  oda  Thr-e 
ipaterial'-  .are  prseniials  o'  mnf|p|-i, 
life  one  pr.iiorir  drinking  v.  atp|  1 

P.--  .  . . — -11  . 


ol  ;-:tr 


111'  nr 


,|e. 

md 


•and  thf  other  forms  the  hasi.v  of 
soap 

.■x.ilt  prndupiion  in  I'anada  during 
!'i::s  ,et  ,.,11  alKt-uiP  h  gh  recoial  of 
l,.v.7i7  ions  ,-omp;i,ed  with  t.'>s.ii.'i7 
Ml-  m  i.'i.;7.  the  forn  .'t  high  rrcord. 
T!u'  output  was  |,i  o.luced  in 

-oiiiip'-n  (iniaiio  a'  M.alagaoi.  No¬ 
va  Scot  .a:  ,a  1  .Neei'tivv.,,  .M.ati  lolia. 
.anil  .at  '.IcMur.'.'i.v,  .M'lcria.  Diua- 
rin  .;,a|i  oiala  uoii  r'  ,,u:  In  im’ 

f'lls,  .as  I-  al.so  t!|.  =ai:  |iioi|ucrd 
m  \|aniif'b.a  ami  .Mbp'-'a.  Thi-  M,a!- 
aga-ii  -.lit  Is  I  "i-ov  rr<al  hv  mining 
oik  -alt  ;iml  b.v  cv  a  poia  1  am  fiami 
i.-u,'  !,:odu'''fl  !,y  aai-liiug  the 

w  a  ■  ■  lutiii’i  uil  :n  i  lie  mine. 

To  Map  Coal  Resources 

New  Brunswick  Province 

Marilimr  l»i,,rHi,  t  lie  I'lii.ooiat  r,n,PS 
.-ui.lii  lo-iti.  Ii  IS  aiiuouni'iil  bv 

1 .  W.  'v\'r  gii' .  |i;a>v  in,  :a '  gi'olo- 
gi  t,  I'ua'  a  III iir'dicu.d \ m.i|i  o' 
llir  ,,ia  icsou  If  o'  .\i'w  r.run  ;- 
wick  11  ilic  Miami  l..ikc  fielil  will 
[••(paiid  bv  a  |"■os|lO<■!;ng  pai't.v 

■■  O'  k  .  •  g  in  I  lie  ml  r,  g  I'Ui  ;  lb:. 
-'UU'  UK 

'i  'vo  other  par'  i- -  v-l'  lomivue 
•;r  idogic.i  I  \vo-k  -.viMi  iig. 

'  ikI  [U  o:- (i-'i-t  i|i  g  -11  gruur.'j'  w''l  ti- 
rlu:le  1  ffo’i.'  to  lo,.i!.'  ,'1  .  u  .iiiv  lu  n 

eral  on i f  1  up;,:  11 1  '  in  tli  -  provii;,,  a 
po.'.ubic. 

\I„SIM  KIR  I  MIFIl  hlM.fMIM 

(H'aw.a  <'.an;,f:,  '  b'-  rr'-ogu  /.".I 

trade,  n  s,i,'i>!\ing  ,al-,k,'  tr,  live 

|■,TtPd  Kingrpmt.  ('apad.aiv  ,|,  Iiv  et-  p-r 
•  one  front  'kiaa  ,  ,  ,n  r,:;7  j  (.- 

tr*.".  fve*  .  in  la;;-  1  ?v.,,ld  '-,o,-k'  of 

I'una'han  .•il.-.ik,  ;i  .-.".ai  lo  bf  mod'-,- 
a'r  ,r>  fa],  :n  11, -'.v  .  and  Mirr*'  I- 

,i  defn-,,.  ,li,ii-':,gi  '.f  Mu  finei 

f.',-ade  f'liv  I  n  I  rl  O  Of  to  r  ' 

hottttnl  I 


•isidc  airplane  stock,  much  nf  it  ieii.  ,  :  jj  c  ■ 

ka  from  the  forests  of  Queen  t'har-  Illilded  Into  .Nfnpv 

I  lof.ie  Islands  whieh  during  the  war  Instead  of  elean-euttiag  the  entire 
years  prndiieed  large  quantities  of  forest  area.  Alherni-Paeifie  has 
this  material  for  the  Imperial  Mu-  earefully  surveyed  its  holdings  and 
nitions  Roard.  Mien  managed  in  this  divided  it  in  strips.  I.ogging  is  dope 
prnvinre  b.v  .Major  .Austin  Tay-  in  sueh  a  wav  as  to  le.ive  a  wide 
!or.  Kelly  .‘sprure  Compan.'.  .A.  P.  furip  of  standing  timber  between 
A'li.son  and  .1  R.  Morgan,  I.td..  sup-  caeh  logged  seeiion.  providing  fav- 
ply  mo.st  nf  the  logs.  orable  ronditions  for  the  natural 

R.  M.  Pulp  H  Paper  <'„mpanv  mav  ''e-'PCfiing  of  eiit-over  areas.  By 
have  its  Port  Alice  plant  in  opera-  "seed-traps'-  installed  by 

Mon  again  within 


l.m.in  7.171,101 
480,440  Je7.58l 


1.813.407  1.807. 770 

'>38,8h7  308. Oil 


rlepr^riRt jon.  «*tr. 


I'ovonto.  The  Hydro  Kleetrie 
week  following  'be  forest  serviee  it  has  been  poasi- '  Pow nr  I'ommis.sion  of  Ontario  re¬ 


in  addition  m  above  fnnd.s,  eredii'po'r  r*,  ..  *tr. 

balances  in  .Madrid  of  some  Pt.s.  . 

4.iso,oft0  have  largely  been  rerurneri  ^Hrnt.ncA 

10  the  eotnpany  and  it  is  expeeied  1 
that  the  balance  will  he  free  at  an  , 
early  date.  |  _ 

Ontario  Hydro  Reports  lur  coNsuNpnoN 


joi'i  is  to  he  .sn  exteustop. 

Natural  Gas  Production 

Runs  Ahead  of  Last  Year 

.Natural  ga:-  producMon  in  Canada 
during  .April  totalled  .3.1 17.fi0S  oo,, 
eii.  fi.,  a:-  eompared  with  3.777.IS1.- 
iinn  (u.  fi.  in  the  preceding  month 
.ind  7.f>7S..i71  .dOfi  rii.  ft.  in  the  rnr. 
responding  month  last  .vear. 

Production  during  the  four  moqtb;- 
ending  April  aggregated  1 ',.107.0 1 1.- 
fiOii  eii.  ft.,  or  fi.S'-'r  in  .advanec  of 
the  output  in  i.be  saute  pcricJ 

103  s. 


.\.n.  tki.f.phom:  f  o. 

Saint  .lohn.  ---  .An  order  .illowins: 
the  application  of  the  .New  Brun."- 
wick  Telephone  f'o..  I,id..  for  per 
mission  to  inercase  its  i'apit.il  stock 
by  $.',S0,n00  has  been  made  bv  the 
New  Brunswiek  Board  of  Public 
T'ljlitics.  .No  opposition  was  voice, | 
against  the  application. 


shutdown  extending  back  10  the  results  and  it  has  been  ports  primary  load  for  all  systems  Increase  Over  Same  Month 


spring  of  ifc’.S.  A  crew  of  men  is  found  that  re-seedmg  has  exien- .  in  .May  at  1,406.900  h.p..  against 


n,,w  getMing  the  west  coast  bleach-  "<"eut  red.  as  planned. 

e,i  .siilphiie  niill  rcad.v  for  resump-  The  .Alhcni  Pacific  organization 
tinn  of  prodiietion  following  reeeiivi  bad  an  ideal  set-up  for  .such  a  plan, 
o!  new  orders.  some  from  the  aequisifon  of  the  Rockefeller 

tisjcni.  The  eompan.v  s  W'oodftbre  ’eaet  gave  it  a  huge  area  of  stand- 
lujll  ba:s  been  running  for  sever.il  'Og  timber  awaiting  development 

under  any  plan  that  might  be 
evol  V  ed. 

The  tract  comprise.s  in  one  eon- 
Mn'ioii.s  body  about  1.3.60.000.000 
board  feel  of  timber.  .Manager  Ross 
Pendleton  and  MeCoIl  undertook  a 
progiam  o'  speedy  railroad  con- 
sirueMon  that  within  less  than  three 
v  ears  resulted  in  the  laying  ot  prac- 


i.k,uMi;  on  a  daily  17.',  ton  ba.sis. 

PICK-UP  SERVICE 
FOR  MARITIMES 


Last  Year  Was  Lower  Than 
Anticipated 


1.310. .686  h.p.  1,881  ye.8r,  an  increase 
of  7. ,3  p.C.  I 

.Niagara  svaiem  wa.s  up  4.6  p.e..  j  ”  '  ,  ' 

easLern  Ontario  up  9.1  p.e.,  Geor- |  Newsprint  eonsumplion  by  I'.is. 

gian  Bay  up  11.8  p.e..  Thunder  Ray  publishers  in  .Mav  imreasetl  slighll.v 
up  7.9  p.e,.  ami  northern  Oni.a rio  |  over  the  total  used  in  ihc  saiiv 
properties  up  25.1  p.e.  month  last  year,  hill  with  heavy  re- 

Primar.v  and  secondary  loads  for  eeipis  during  ih,'  inonih  publishers 
all  systems  totalled  1,820.977  h.p..  sineks  inereased  qiiiie  sharply.  Maii- 

against  1.618,126  h.p.  last  ye.ir  ,an  nfaeiiirers'  stocks,  however,  were 

increase  of  1,3.1  p.e.  smaller  .it  end  of  the  month  than  at 

Primary  and  secondary  loads  the  end  of  .April,  and  total  North 

shovived  Niagara  system  1111  13.7,  p.e.,  .American  stocks  inereased  oiil.v 
eastern  Ontario  up  7.4  p.e,,  Genr-  5,709  i,,ns. 

gian  Bay  up  II. 8  p.e..  Thunder  Ray  Mav  1.  publishers  reimriing  to 

All  Larger  Communities  to  Get  '''"O"''  'f''  miles  of  steel,  standard  '  ,ip  p.3  p.e.,  and  northern  Oniarit,  the  American  Newspaper  Piihlishers' 

gauge  a  record  for  logging  rail-  properties  up  24.9  p.e.  |  Association,  held  706.777  loiis  of 

road  building  believed  to  he  with-  -  _  -  -  -  -  I  newsprint.  iMiring  Mie  iiutnih,  they 

out  paral  e!  on  this  coast.  On  this  QfEBEr  PERMITS  BOFBI.En  'received  7.'i7,.l9S  ions  and  u.sed  7:11.- 
road.  me. dentally,  the  eompan.v  re- j  ..  value  of  building  per  75::  tons.  A  mial  of  939  ions  were^ 

.eentlv  plaeeri  in  eemmission  a  145- |  nvits  taken  out  in  Quebe,'  City  in  tb“  B<i|d.  lo  leave  slocks  on  hand  at  the 

.-'aini  .I, dill.  N.P>.  Ihe  announee-  mn  ,-od  engine  for  main  line  hauling'  five  months  thi.s  year  is  msre  Mvan  pnd  of  the  month  at  779,733.  There 

iiieni  from  Montreal  thai  the  im  k-up  the  biggest  locomotive  in  B.  *  ■  double  that  of  19, TX.  nr  $1.795. 777,  ,vere  39  751  ions  in  transit  to  piih- 

and  deliveiv  service  for  less  than  logging  industry.  '  00m  pa  red  w-itb  $.957,417.  liaher.s.  making  loial  stocks  at  end 

of  Ihc  monili  tif  768.181  fnns. 

I  Pnhlisliers  reporling  10  the  A.N.P. 
.A;  are  believed  10  represeni  about 


Advantage  of  Railway 
Delivery  System 

Maritime  Bureau  The  Financial  Time* 


Earnings  of  Rayon  Companies 


carload  freight  will  he  extended  10 
ihi-  .Maritime-:,  ha.-  been  receiverl  with 
mieresi.  The  announeerneni  follow! 

(Ii:seu.';:vi<,ns  among  ihe  1  anadian  .Na- 
Moiial  Railwavs.  Canadian  Paelfje 

RailvviK,  immmio,,  AManiie  Railwavs  -  _  1  Pi,-  slocks  to  I.UK,  indmaies  that 

orthe  Marltmu'Xia  d’of  Tra^^^  'Sharp  gain?  in  1939  |  those  for  1938.  and  at  identical  prices  aji  publishers  held  348.681  ions  at 

i  rayon  company  earnings  are  looked  |  for  the  various  deniers,  earnings  pnd  of  Ma,'  .  Manufacturers'  stocks 


Expected  to  Increase  This  Ycar  :  ";;,f 


last  named  hodv  is  financed  by  the 


;overnments  of  the  three  provinces. 


1  for  hv  Prince  .AI.  I'arlislc.  '»riting  on!  would  rise  for  the  industry  as 


'On, 


9^0, 

A 

-0©p 

Mix  your 
next  one  with 


on  May  31  were  785.363  tons,  m  make 

(he  rayon  (ndusrry-s  outlook  in  the  I  whole.  lotal  .North  American  storks  634, 041  j 

Ii  is  expected  lhai  the  rates  will  Annalist.  I  Most  important  of  these  influences  ,  (ops.  I'his  compares  wiih  628.33.",  1 

be  (hose  ai  pre,spni  m  effect  'n  the  ,  twentv- .  if  'he  trend  to  finer  .varns  which  i,nn,«  at  ihe  end  of  April,  and  767.276 

i.iriff.- issued  in  compliance  "■'’th  the  -  has  !  became  nofiecable  in  the  latter  half  on  .May  31.  1939. 

Maiitime  kieuhi  Rates  Art.  A'-  'fi  produced  rommereiallv  in  ihei^r  has  continued  thus  far;  (  onsumption  by  all  publishers  m 

no  ti^fmite  date  has  been  announced  |„.  this  vear.  .'tince  the  output  of  a  vis-  |  (be  United  Slate:-  is  indicated  at 

foi  the  hpginiiing  of  this  sPiMce  in  I,..  ,^p,.plo,.ating  fose  yarn  spinning  machine  is  es.sen- -190.978  tons  during  May.  whieh  is 

ihP-e  ptovmcc-.  rb,i,  •■'''■  also  de^  out  pip  mcrea.se.  and  in 'i  he  f  j  rsi  three  ^  'ii''*‘eily  propori  ional  i«  'he  :  ^.HchMy  less  than  in  April  this  year. 

Iinoe,  wnirn  ipManee-,  the  Cains  in  the  denier  of  the  yarn  spun,  inereasing  but  roughly  a.nno  tons  greater  than 

wears  fn  lowing  the  losses  have  been  P'-odiietion  in  Ihe  finer  deniers  j„  Ma,.  I'ljs. 

more  than  double  the  losses.  This  1  "^eans  an  increasing  utilization  of  the  .  —  -  - 

w.™.  of  sc.ndin.vi.n 

interruptions  In  the  sieadv  upward  •'’•le  denier  varns  lake  inlo  iiccooni 
progress  of  ravon's  production  and  'b"  greater  use.  of  machinery  per 
use  was  in  iriilh  a  "hrealliing  spell,"  1  P^und  as  eompared  wiih  coarse  de 
in  the  meaning  those  worils  had  he- I  "’'’•'s 
fore  itiey  enierpd  politie.s. 


lail.--  10  he  vvo-'rfed 
the  shipper  and  i„t.signee  ma'  con- 
irari  for  such  service  at  a  given  per¬ 
iod. 

It  is  proposed  to  esfahU^h  this  ser¬ 
vice  in  all  ihe  larger  cenire.s  of  the' 

.Maritimes  but  it  will  noi  he  operated 
in  the  smaller  villages.  This  11  is 
believed  will  mean  that  when  a 
shipment,  lias  its  orif;in  in  a  small 
place  consigned  to  some  imini  where 
the  service  is  in  effect.  1  ,te  shipper 
will  have  to  make  arrangements  10 

[deliver  ihe^gooda  to  the^freight  .shed,  r.o, .,js, .,,00  itonnds  in  1937 

the  ,  ii-iinie  high  record.  If  Ihe 


Competition  in  Paper 


The  fi  iirih  inierrnpMon  occurred  in 


Therefore  as  the  average  de¬ 
nier  spun  becomes  finer  the  earnings 
of  the  indu.stry  increa.se.  since  fixed 


Oilawa.- Of  X  I  1.85S,;:4i>  worth  of 
paiirr  miiiorteil  h.v  Great  Firiluin  in 
1938.  I  'anada  suiiplicil  X  7.7, 1 8.8::  1. 
or  19  per  cent,  according  10  a  re- 


938.  w  nen  production  in  ibis  coun- ,  *'b‘*''g<t8  ore  di.sfribiiled  over  a  Inigei  Hon.  I*.  Hiller,  .Minister 


I  r; 


dr,  ,,|,ed  It,  757.675.1160  pounds  of  income-produenig  neiivity 


PHUUUL'r  UF  HIRAM  WAtRER  &  SONS.  OANADA 


23  ez.  BeFtls 

$1.90 


40  01.  Betfle 

$2.8S 


Reduced  Cargo  Tonnage 

Handled  at  Saint  John 


died  over  the  wharve,  of  the  ,\a  cive„ 
ttona)  Harbors  Board,  here,  dtiring  figiin 
Ma>  vva:,  less  Mian  in  Ma.v  of  1939  In  1 1; 
8'  w-aa  also  the  total  fo,  the  .I.snu  wa.; 
uary-.\iay  total  Mi'-,  'ear  tompared 

■s'lth  last. 

Total  cargo  handled  flur'n;  Ma,' 

"•as  84.044  tons  compared  with  ,1 
total  of  97.9.36  in  'la'  o'  1938  I'or 
the  tanuar.' -.'la.'  perjrjd  ihi  'car. 


ice  of  oiiter  yciirs  is  10  he 
I,  Ii  ni.sy  be  expected  Mial 
on  in  1939  not  on  I'  will  re- 


of  Trade  and  I'omnierce,  b.v  offi- 
•ials  in  Hondoii. 

.Newsprint  accoiiiiied  lor  .>4  p.e.  in 


Saint  .lolin.  G.  t  'lil'ford  McAvity  |  valiijc  of  Ihe  ioI.tI  from  Canad.i.  j 
was  eleeied  president  of  Mir  Si.  the  rcniaining  lyiu’s  of  paper.,  ini- , 
Martins  Telephone  Co..  Hid.,  at  the  pori,';  1,11  cardboard.  vv,i11board,  etc.. 


Sf,  AlartiRN  Telephone  Ol't'ieer*; 

pxpei" 
follow  . 
prodii' 

cove,  ■  UU'.x  |i,r.::  bill  will  reach  a  antiu,'il  meeting  held  at  the  office  f,f  ‘inlo  Rriliiin  in  1938  were  valued  at 

.Saint  lohn.— Fargo  loniiage  ban-  new  |,  imaclc.  Thai  expectation  is  I  (he  ,\ew  Brunsv»'ick  Telephone  t  o..  X  lit.6!;i.666,  i,f  w  hich  i'anada  sup- 

good  di  al  I'f  wcighi  the  I  Htd..  here.  H.  H.  'IcHean  is  vice- ,  plied  ahoui  UUg'-'.  i 

for  Mic  fii':i  i|uarier  of  19,39  president  and  Horace  G,  RIack,  sec- I  Nerd  foi  :i,eciiil  effort' 

rirst  ilirec  moiiMij  produclioD  ,  rcta ry.  Other  dirertors  riet  icd  are 

'(in.nno  pound",  ar  eompared  1  Howard  P.  Robinsoo.  .1  r.,  Ha.-ri. 

.1116.669  pound;:  in  Ihe  first  ’  on  and  T,  r.  A'aughan.  The  usual 

of  193,3  and  78.969.090  p<jumiS  d'.'idend  "-ac  declared  ai  Mo-  luroi- 

,r!:i  quartei-  of  1937.  iUE, 

are  several  influences  "  liich  - - 

10  increase  'he  earnings  V.B,  r04l.  01  TP!  T  IP 

11  producet-s  a.t.de  from  the  I  rrcdericton  New  Rrun. 


w  i  I  h 
uuari 
in  Mo 
'1  h- 


l.-ol. 


■ir- 


ihe  total  wa-.  I.6JI.317  (o,v,p:i,-d  poundige  produced  gild  -'old.  It  ma:  j  «ra,top'  minsd  34,:'P.'  100  '--aal  in 
"  iih  1,144.89)  in  the  •  orre: p'jniJiui  he  r-ai'  indeed,  fha'  if  domestic  sales  I  April,  nc  78.5  per  cent  .ibjve  Mir 
pei'o.jd  of  19, js,  ,  fy(  1',  >(  j,!iou!d  he  identical  with  .April,  1035  outp’jt 


ill  meel  ! 

ing  Scaiiilinav  uiii  coniiieMliou  i::  ^ 
cnipliii  ;i/crl  in  Mie  report.  Trade  of- 
fieial:.  pointeii  oil!  Mk,i  ,  onliiulily  1 
of  ■.'ippl'  niu  he  .glljll'autced. 
I’riec-,  :  lioiihl  he  iim.-Hlcnl  iind,  |l 
po'-rihl' .  .lloilhl  he  quoted  on ’the 
ho  i  ,  r  'deliv  ered  vv,'ii'eh(,ti_e.  " 
f-jtilie-  f,,!  I'l'.'  wre  pi  e)  ho  inq  r' 

Import-  in  193;  were  valued  -1' 

£  17.198.797.  of  vvliph  t.aiiada  “’jp 
I  plied  £.',153.943. 


T  h  •  ■  m  0  T  • 
particular  you  ara 
about  your  tobacco, 
th*  mor®  you  will 
appreciate  Piccadilly. 

Piccadilly  is  a  real 
"London  Mixture”  — 
the  kind  preferred  in 
exclusive  English 
clubs.  Slow  -  burning, 
cool,  fragrant, 
Piccadilly  is  equally 
pleasing  to  the 
discriminating  smoker 
and  to  the  beginner 
just  getting  acquainted 
with  his  pipe. 


Piccadilly 

I.  o  N  o  e  H 

SMOKING  MIXTUOE 

I  M  I  L  d 
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SMALL  BUSINESS 
LOANS  OFFERED 
BY  BOND  DEALERS 

No  Need  for  U.S,  Government 
Guarantee  Plan  Says  Presi* 
dent  of  the  l.B.A. 


PLENTY  OF  CAPITAL 

Government  Proposal  Would 
Mean  That  Loans  Would  Be 
Made  to  Concerns  Lackin;;  in 
Sound  Credit 


Sen  FYancificn.  —  The  U.S.  Govern¬ 
ment,  could  remove  the  two  chief  de¬ 
terrents  to  small  businesses  getting 
the  kind  of  capital  most  needed  for 
expansion,  recovery  and  greater  em¬ 
ployment  of  labor  without  the  neces¬ 
sity  of  government-guaranteed  loans, 
investment  bankers  declared  in  a 
statement  regarding  proposals  for  in¬ 
surance  by  the  rieconslructlon  F'inan- 
ce  Corporation  on  loan.s  up  to  .'{l.noi'.- 
non  to  business  concerns.  Tn  behalf 
of  the  investment  bankers.  .lean  f. 
ti'itfcr  of  Doan  Witter  fr.  Co,,  Pan 
Krancisco,  president  of  the  Invest¬ 
ment  Banker.s  .\a.sociation  of  Amer¬ 
ica.  has  .submitted  the.  statement,  in 
tvhicb  be  was  .ioined  by  .lobn  K. 
Starkweather  of  Starkweather  &  Co.. 
New-  York,  chatrraau  of  the  associa¬ 
tion's  federal  legislation  commitice. 
to  Senatot  Robert  F.  Wagner  of  New 
York  with  a  rec|ucst  that  it  be  incor¬ 
porated  in  the  record  of  the  subcom- 
inifiee  of  the  Senate.  Banking  and 
("urrency  '  ommittce. 


r/ic 


Bond  Market 


Leu  Activity  in  Municipal 
Financing  But  Tone  of 
Market  Well  Maintained 
—  In  Corporation  Group 
Higher  Grade  luues 
Strong  But  More  Specu* 
lative  Golds  Off 


Says  Interest  County  Loans 
Should  be  Widely  Adjusted 

Hon.  Eric  Cross.  Ontario  Minister  of  Public  Welfare 
Discusses  Problem  Before  Municipal  Finance 
Officers’  Association 


RATES  NO  REFLECTION  OF  FINANCIAL  CONDITION 


Toronto  Bureau  The  linancial  Timea 
Toronto. — That  the  iiitercsf  rate 
of  4t^  per  cent  on  current  borrow¬ 
ings  of  Ontario  counties  bears  no 
relation  to  the  t-erurity  offered  and 
that  rates  charged  by  the  charter¬ 
ed  hanks  on  muuiripal  borrowings 
should  be  ad.iiiHtcd.  wrifi  declared  by 
Hon.  Frir  finss,  Ontarin  Minister 


OFFER  $135  SHARE 
FOR  ROBT.  SIMPSON 
PREFERRp  STOCK 

Holders  of  Non-Callable  luuo 
Given  Exchange  Rights 
Simpsons  Bonds 

SELLING  AT  PREMIUM 


Toronto  Bureau  The  Financial  Timea 
Toronto.  —  Although  activity  in 
municipal  financing  during  the  past 

week  slackened  off  somewhat  from  ■  "f  Piiblir  Welfare  and  .^IuDicipal  I  i'-.'';..  Po  it  appears  oi  njv  depart- 
the  levels  reached  in  the  previous  |  Affairs,  in  addressinc  members  of  .'ment  that  iherr  .should  hr  '.onie  ex- 


riiud.'i  are  limited  —  but  it  thows  I 
what  hanks  outside  our  province! 
are  prepared  to  do.  Frivatc  indi- 
ridiial;,  are  loaninc  money  to  eoun-  of  non-callable  h  per  emt  pret¬ 
ties  at  lt/i'~r  lower  thau  the  hank  '  ^'■'"“oe.  shares  of  Robert  Pimp:, on  Co 
rate.  And  why?  The  hank  pay 


'Toronto  Bureau  Tbo  Tinantla!  Tl.mea 

roronfo.— Holders  of  th®  .T 3.55'''.- 


theni  II '2 
and  lends 


on  their  dcpo.sit 
the  inuntiy  at 


three  w-eeks.  dealers  were  modera¬ 
tely  busy  disposing  of  unsold  indus¬ 
trial  and  munieipal  bonds  and  no 
weakness  was  evidenced  in  the  tone 
of  the  bond  market.  General  level 
of  high  grade  government  issues 
showed  little  change,  but  Alberta. 
Manitoba  and  Paskatchewan  provin¬ 
cials  rceorried  gain.s  ranging  up  to  2 
points  on  ihp  strength  of  continued 
opiimistir  crop  reports.  Dominion 
long  term  issues  showed  some  frac¬ 
tional  gains,  while  medium  terms 
were  generally  unchanged  and  the 
.sliorf-ienii  issues  were  generally 
fractionally  low’cr  over  the  week, 
losoc.s  not  exceeding  U  of  a  point. 

The  prox  iorial  issues,  wuth  the.  ex¬ 
ception  of  the  prairie  provinces,  w-ere 
generally  unchanged,  although  Onta¬ 
rio  short-terms  and  Ontario  H.vdro 
Commission  bonds  recorded  small  in--'  "Th 
creases,  generally  from  >.4  to  a 
point.  Among  the  railway  Ibsues. 


the  .Municipal  Unanre  Officers'  A.s- I  aiuinatimi  nf  Ibis  prihinvi  Why 
soeiatioii  last  week.  He  proposed  !  for  exautiilr.  .-1101111!  1  prosperous  j 


that  municipalities  reduce  current  *  township  with 
bank  loans  by  going  on  a  ca.sb  ba- !  record,  with  no 
sis  which  would  be  more  easily  ac- 
compli.sbcd  if  tax  collections  were 
made  four  times  a  year.  Intcrc.st 
rHie,q  on  riirrent  Inan.s  might  hr  re¬ 
duced  by  agreement  with  charicr- 
ed  h.anks,  by  issue  of  .sbori  icrm 
bill.s  or  by  action  h>  the  Hank  of 
t'anaria.  yfr.  (  rose-  stated  tbai  hjs 
department  intends  m  work  for  a 
re-classification  of  rates  to  he 
charged,  on  the  basis  of  the  type  of 
risk  involved  and  is  also  consider¬ 
ing  granting  permi.ssion  to  muni- 
cipalities  to  issue  short-term  secu¬ 
rities  of  one  year. 

Mr  Cros.';  addrep:.  follows  m 


Under  the  msured-loan  plan,  the  1  short  and  medium  term  C,  \.  R.  j 
Goiernment  would  only  he  called  on  issues  were  occasionally  fractionally  1 
to  make  loans  00  "inferior  credits"  j  low-or.  while  <"  P.  R,  6'e  of  1913  gam-: 
involving  a  large  element  of  risk  in  .  ed  V-  a  point, 
the  main,  the  hankers  stated,  adding  ,  Af-  flfr 

that,  "w  e  cannot  conceive  of  any '  Among  the  mdustrial  and  utility 
company  being  unable  to  secure  I  hond.s  the  higher  grade  issues  were 
funds  at  reasonable  rates  on  a  one!  fairly  strong,  but  the  sficeulative 
to  ten  year  basis,  such  as  is  rontem- i  issues  recorded  fairly  sharp  losses.  I 
plated  in  this  bill,  unless  there  is  j  Among  uiiliiie,-,.  the  high  grades, 
some  serious  flaw  in  its  operations  1  v-ere  generally  unchanged  but  Inter- j 
or  its  record."  '  national  H'  dro  fi's  of  1944  lo.Bt  1  ! 

Government  Interrenfton  I  P^dni  continuing  the  downward  move  ^ 

;  which  commenced  last  week,  after  a 

Such  high  risk  loans  are  "bound 


Department  has  been  giv- 
Ing  .some  attention  lately  to  the 
rates  of  interest  charged  by  the 
banks  in  this  province  on  current 
borrowing?.  The  bin  for  interest  on 
current  borrowings  in  Ontario-  mu- 

ncipalities  amounts  tr>  jgin.npn  _ 

nearlv  a  mill  in  taxation  on  .all  real 
estate : 

C,ili»»  . 

Ton*  . 

V  lllS8*)>  . . 

Townpbipe  . 

Counlirs  ,  ,  .  . . . 


to  mean  increasing  lutcrvention  of 
government  in  private  business  as  if 
becomes  necessary  for  the  govern¬ 
ment  to  proteet  loans  in  danger." 
the  sratement  continued,  warning 


long  upward  tendency  for  this  issue. 

Losses  were  fairly  generally  dis¬ 
tributed  among  the  paper  bonds  in 
the  industrial  li.si,  with  Abitibi  5's  of 
1959  down  C'-j  points,  following  re- 


sharplv  that  it  would  mark  "a  long  i 'ease  of  earnings  statement  for  May  _ 

step  toward  state  sorialisro  and  the:  Others  10  drop  m  prire  were  ' 
elimination  of  the  present  system  of  ■  ■'"^"f'aTed  Paper  .ii-,  s  of  I9fi1.  down  1 
nrivato  enternrise "  M poims.  and  such  better-grade;.. 


private  enterprise 

F-;o  of  "ratings"  to  establish  the 
eligrbility  of  securities  for  purrba.se 


paper  issues  as  I'anadian  Interna¬ 
tional  Paper  fi’s  of  1949.  down  112 


J220.*l  J 
in!,,<,;n 

Th 

;(iMn 


"I  propose  to  deal  mainly  with 
the  question  of  interest  rates  as  it 
affects  rountje.s.  Now,  may  Uobserve 
that  no  one  ob.iects  to  the  banks 
making  a  profit They  are  only 
trustees  for  their  depositors,  hut  in 
loaning  to  public  bodies,  in  dealing 
with  puhlir  credit,  the  greatest  care 
should  be  taken  to  provide  money 
the  cheapest  possible  rate,  con¬ 
sistent  with  the  risk  Involved.  That 
rate,  should  be  determined  in  part 
by  open  enmpetition  for  the  busi¬ 
ness  •  -  by  regard  for  -.be  credit 


PllgTDlliry  01  securnivs  no  I'U' '  I'-’ev  ,  ■  ,  ^  ,  i  -i,--  ir,'.:;  ,  u  m.i  .iiv  -i.- 

b^  banks  and  the  high  e.xpense_  for  |  J  —  1  standing  and  the  eurrcii-  position 


chief  deterrents  which,  the  statement 
save,  "are  both  within  the  power  of 
Government  to  r.nrreet  entirely  or  in 
large  part." 

Banks  are  prevented  by  an  infor¬ 
mal  polier  of  the  '.omptroller  of  the 
("urrency  from  purcliasing  securities 
that  do  not  carry  a  sufficieutly  high 
"rating."  it  w-as  explained,  lipspiic 
the  intorraal  nature  of  ilie  ratings 
poiirv,  the  hankers  ;.aid,  they  find  in 
personal  experience  in  dealing  with 
banks  tbrougboui  the  country  that  it 
u  being  literally  anil  rigidly  enforced 
1-0  examiners  and  ihat  it  "is  ijn- 
doubtcdly  preventing  the  purchase 
by  local  banks  of  many  .-ound  and 
desirable  local  securities  and  tlicrehy 

makiug  their  underwriting  impossi¬ 
ble." 

"rnsonntl  Public.  Pulicy" 

The  bankers  have  "no  quarrel" 
with  the  ibeor?  of  establishing  rea- 


down  tt 

under  the  Securities  Act  arc  tjie  |  ^g8inrwer?''r^ecSd  bv''S  p- !  principle  that  public  n  edif 


of 


perfect  financial 
apiial  debt,  pay 
on  the  current  hnnruvmg.s  while 
a  city  ad.joiniiig  with  millions  of 
debt,  secure  credit  ai  2'r  or  JV4fe'.’ 
riip  Townshi)>  risk  1  by  its  bia- 
tory— by  it.s  ciirrriil  and  lapital  po- 
siiion— -a  snijiuicr  risk  \i  by  should 
it  be  rompellcd  by  arbitrary  bank¬ 
ing  iiracticc  to  pay  railicr  than 
3''/r  for  its  current  borrowings? 
Nt'llie  Sllggesfed  Kemedies 
"Mliat  arc  ihc  rem'dic-.?  There 
are  two  chicl  categonct,  lu  which 
they  fall. 

"Firstly — muuiclpa.litir.?  -  hnuld  be 
encouraged  to  get  on  a  t.i.h  basu- 
cDtirely.  That  i.,  the'  loumlcst 
policy —  to  he  independent  of  bor¬ 
rowing  compIe(cI>-.  or  10  have  It  at  a 
minimum.  That  can  be  done  by  in- 
ncasing  the  number  of  tax  collec¬ 
tions  per  year — by  proriding  quar¬ 
terly  payments  locallt  in  various 
municipalities  as  well  a  ;  to  the 
counties  four  timep  a  .tear.  That 
might  not  he  popular  in  the  first 
^car.  hut  in  the  long  nju  would 
produce  real  saving.?  to  all  public 
bodies.  TVe  are  doing  our  part  as  a 
department  to  educate  municipal 
opinion  to  that  praciH  i-. 

"Secondly  by  obaining  lower 
ra^evS  of  interest  b.r  the  following 
methods;  j 

I.  B>'  conferring  with  the  banks 
in  an  endeavor  to  hare  freer  com¬ 
petition  in  csiahli:  hiiig  rate?;  b\ 
settling  the  rale  in  relation  to  pre¬ 
vailing  rales  of  int.crr;o  and  'he 
risk  involved,  rather  than  a  fixed 
and  arbitrary  ratt 
type  of  municipality 


are  being  offered  $135  per  sharp 
and  are  given  the  opportunity  of 
exchanging  into  l’,4  per  cent  ll'i; 
year  bonds  of  Simpsou.s  Ltd.  at  par. 
It  is  understood  that  payment  m 
cash  can  he  negotiated  through 
Wood.  Gundy  A  c'o.,  I,,t,d.,  but  as 
the  U,4  per  rent  bonds  of  t-imip.-ons 
Ltd  are  ;-ieIliug  at  a  premium,  it  is 
anticipated  ih.-rt  the  great  bulk  of  j 
the  shares  will  he  exchanged  there-! 
for. '  I 

The  offer  i.s  being  made  in  an  cf-  , 
fort  In  simplify  capital  r-rructure  ; 
and  follow.'!  notice  that  tho  5  per 
cent  fir.st  mortgage  bond,?  of  Rob-  | 
ert  Simpson  to,  arc  t<)  be  rcd'-cm- 
cd  on  .lanuary  1,  1910.  I 

Depending  upon  the 


Slan^arJs ,  .  . 

High  standard?  of  -ervicf,  to  our  clients 
and  a  gonuinp  helpfulness  to  the 
couimunit'v  are  fundamental  principles 
of  fbi.i  rpntur>  -old  bank. 

frjrihhen  tn 

dfpnrfmt^nt  nf  hqnfffng  ' 

The  BANK  of 
NOVA  SCOTIA 

oriR  A  r.fMi  RVnr  sERVICE 


International  Bonds 


r-uppliH  hv  A.  KitlUrr  X  ( 

Ui'l 

Xiiti'-o'in  t:*t.  X  r'n  im.,  .  1:; 

I  XrRt'ntinf-  t'^.'r  ISVl  ,*  ,S - 

■  \iistrali3  ■.'s'l'i.',.’,  ''  'iKi: 

w-llllingncss  ,  RrlKnim  R's  la.-,.-.  p  . . III-; 

ability  nf  the  preference  tibarc- i 'J'''*’"  I',','  *;'? J''-'’* .  1 

bolder,;  to  convert  mt.j  the  bonds  of  |  Prani  pc.'*  is.-.v  1 k;.' 

the  parent  company,  tbc  lat'cr  will  |  Unsii  v,-!"  is.,-j  .  !  1  ' 

be  able  to  tdiow  ;!ub;.tautial  cliuu- ' 

gc:,  ID  its  next  annual  halaucr  I  t  flumt'ia  c's  i?pi  '  -i;-' 

sheet  which  w-111  give  effect  to  re-  ... 

dcmpiion  of  all  itj  i-ubsidiary  p  j  rinmari,  11  i-..;::  '  ; 

bonds  and  prob'iblv  tbc  greater  1  I  ti-ncii  r.-P 'Va  i'ii«  .  '  10, 

part  of  the  tubsidiarr  's  preference  j  I, j’:’.',  7''”"  .  '* 

-a.ock.  i  ludy  . 'a  I?.. I 

-4  new  tppue  of  Pimp;  on  Ltd  )  V'niT  v, 

bond:,  bearing  a  ft,  per  cent  ro'i-  xt'Un  p' revj 

pon  and  maturing  in  I?'?  '-car;.  1;-.  I  Ner-n-.-).-.  i' fa  p.-.e  . 

present  I V  awaiting  approval  ip  Ot- i  f>7uP''a  ppn ; 
law.-j  and  will  be  available  for  offi-  '  Poiamt  s'a  riin  7  . 

cia.l  offering  w-itliin  Ibe  pom  w  eck.  !  'p.j-  ' 

To  retire  ail  of  tbo  Robert  Simp.-on  •  Tiio  dr  .Jannr..  iP  ;,-p  i!i-,;i 
t  o.  prefen  ui-P  stock  al  T135.  .aomc  ’  , 

.  ,U  1.  J  11  I  ,  T.riumaiiia  Mnnopiilira  r  .a  I'!-.? 

.»-l...!.’.’..i""  !•!  Ihe.ae  bonds  will  be  1  I-hi,!,  7-,.  |,,,n 

required.  It  i--  unliKeH.  however.  ’I- b.;  a  I'ni-j 

that  all  the  non-rallablc  preference  . 

stork  ran  bp  rpdrpmed  .mucp  siirb  >  eln'hiirna'ri  a  ip.-.i 


I'aluation  ,  fm-  fi-.ral  .ve.-jrs  ended 
riiiip  :',o,  FF'i  and  luue  30.  1940.  but 
ma\  ipii  reilui-e  rapif.-jl  .stocl^  tax 
I  xaluaiioM:-  fur  Mirb  ypar.s. 

ni.’MirN  IN  <;i  •  iH  r  rROviyrr 

Xpr'l  li'olding  rrrmits  in 
r'-.i  lii.  |ira\'ini  I-  liilal'p'l  merp  than 
i-'-i  riMP'  .t,  i|,,|l,-!r  .  -pbi  ;  t;.on,'3.41  .'i 

!!  .)  ni-il-n  lll.-lll  -I-I-Iblr  Ilir  prm'loU.? 

t  Xpii!  'irtii-f.  :;it..-|:. 


Pt? 


IP'.P 


SAFE 

and  SOUND 


i.s.sur  hare  been  in  demand  for  e.-;- 
lates  and  trusts  some  of  which  do  j 
not  permit  change?  in  int-estuient;-  J 
dunug  the  term  of  the  tvu.st.  in  : 
.such  cares,  the  premium  offored 
for  convcraion  or  redemption  can  I 
have  no  effect.  I 

Roth  the  Robert  .^impsoj]  In 
to  ihr  same  bonds  .-ind  non-callable  preference  j 
regardless  of  stoi-k  were  i?,?ued  in  Mar'.  191  J,  by 


Minaji  <irr: 
'lina?  < irra?  1 


irc.x , 


sum  5'/t  .?  of  194s.  up  t?  a  point,  and 
Brown  -51,2 'a  of  I94fi  and  Price  Brop. 
•j'c  of  1957  each  up  of  3  point. 

*  >(■  * 

Municipal  financing  included  onlv 
one  ma.ior  sale  during  the  w-eek.  fiat 
being  the  .$7.50.000  T  erdun  Protestant 
Hospital  3k2%  15  .voar  straight  term 
1.SSUP.  which  Avar-  purchased  by  M  ond. 
Gund.v  A  t  o  ,  Hanson  Bt-op.  inc  .  ?a- 
vard.  Hodgson  A  Co.,  ,md  W.  r.  Pit- 
field  A  t’o.  Other  tp.sues  to  be  sold 
during  the  w-cek  included  a.  ■'i;3.5.0on 
fe,  1.5  year  serial  issue  of  the  tow-n 


one  nf  the  fjr.st  responsibilities  of 
oiir  banking  iiii,?t.liution.. 

Says  Rat-es  >of  roui|>eijHTe 
"Now,  when  looking  at  the  pic¬ 
ture  of  couuly  borrow  ing  i  am  con¬ 
vinced  that  the  principles  1  have 
outlined  are  not  followed  as  they 
should  be.  The  r.ai.e!.  charged  arc 
pot  determined  by  rompptitlvc 
methods  No  bank  will  quote  a 
rale  of  Interest  lower  than  Us  com¬ 
petitor  who  has  the  account.  One 
rate  is  >pt  for  counties  throughout 
the  province — ftsc}-.  There  arc  manx 


its  financial  record  or  poidiion.  i  pi-c\|ou.;  managcnirui  and  are  , 
am  convinced  that  much  can  be  ac-  payable  in  Caiiadiaii  funds  or  rtpr-| 
cppiplisbcd  by  rc-cla.-L-iification  of  line.  1 

rate,?  to  be  chargcd--op  the  ba';i.s  I  — - - 

of  the  security  offered  ,ind  the  type  P'(j|.ejgr|-|  Power  Bondholders  ' 

of  risk  involved.  W  c  propose  to,..  .  »  1-  1  wi  • 

puisiio  that  eotirsc.  1  Mcct  Adjoumed,  INo  k^uoruni 

9  B>-  permitting  munmipalitics 


RADICAL  CHANCES 
U.S.  COMPANY  TAX 

New  Rj)l  lir<po.*>cs  Flat  18'.- 
Ralc  and  Aboli.shcs  Uiuli.?- 
tnbuted  Levy 


The  ppw-  ri.o,  1,-tx  bill,  now  p.-r-.-.n! 
by  Ihc  Hou;--c  and  cij<lor?''rI  lo  ti-)! 
V'cnaip  Finance  •  omiu  it  loo.  dor 

- -  awa?  with  Uii-  la.rt  ve^.iigr  ■>'  ilici.-)-x 

counties  at  first to  .-rll  to  ibr'  Tim  meeting  of  holders  of  b  ppi-  on  undi,  tribijied  nn  inionip  oi  mr 

public  sbort-irrm  imnii-itip;'  of  mip  cpm.  :m-yrar  rollatpial  trust  bond:- ,  P'^raiionr,  and  impor-o  ,1  f|ai  raif  of 
>par,  in  ihr  form  of  t'oiinty  'frra'  -  I  orrign  f’nn  pf  Sccuritif  .  <  or- 
urcr  bills  nr  notrs.  tindpr  suppi'vi  pora'ion.  Linoipd.  rallrd  op  M  rd 
stop  of  iliP  rtppartnicnt  Wc  arr  nri-d.-iy  of  iln,  \>  rrk  for  tlm  purpose 
connidpring  that  propnral  I '''f  aui'noriziiig  unr  -.tment  of  fund." 

ip  To  prest  for  coiisidpration  of  Mn  tlic  It.'ind;  rif  it-ir  trust*^r,  !!a;-. 
the  m'liiii'ipalitip-!  in  hit  rhpnip  of  I  ad.iourned  to  .hjl?-  34  iipxt  for  lack 


cheaper  pnhlir  credit  that  can 
devised  by  the  Bank  of  <  anada. 


of  Therville.  Quebec,  and  a  town  of ,  municip.al  treasurers  m  my  audien.-r 
Newcaatlp,  .New  Rrunsw'ick.  i.ssue  of '  ''Pnturc  many  of  yo.,  have 
«?5.fiof»  in  }%  debentures  maturing  'hat  vour  current 

in  90  .rears,  on  which  tenders  cloRcd 

•Tune  20.  although  results  of  the  sale  fiuancial  position  of 

are  not  available  in  time  for  publlca- 1 municipality,  'Voij  have  .'ought 


tion.  New'  issues  coming  up  for  sale 
before  the  end  of  the  month  are  not 
numerous  nor  very  important,  the 


sonable  standard;-  for  bank  invest- j  being  the  Sfit.DOO  tow-n  of  An 

mem,  m  fai  t  recommend  that  Ttlan- j  issue,  and  the  $7T.20tT  ?chool 

da'rd.s  t-botild  be  set.  but  by  Uie  EO'"- |  >i„D,p,p..,|jtv  of  St.  .lean.  Quebec. 

criimcni  itself  .Nnd  the  government  j _ 

should  hate  in  mind  solely  the  needs  - 


of  the  biisincsr;  <oitiniuiiiiy  and  the 
rcqui reincn I ;■  of  .!!rnind  banking,  it 
wa,?  s.'inl.  "To  allow  these  standardr 
to  be  set  b>'  private  agencies,  in¬ 
fluenced  bv  tile  neceisitx  of  rating.'- 
for  all  tvpp;,  of  investors— widow  r 
and  oriiban;-  a.;  w’ell  as  banks-  is  tin 
';ound  publir  policy.  '  they  dee.lared 
It  war.  pointed  out  that  ibe  ratings 
are  based  not  onl.v  tipon  the  usual 
element?  of  security  hut  involve  the 
element  of  si.yp  111  a  large  extent 
that  a  ver>  l.'irge  proportion  of  the 
•mailer  ind'istries  which  would  be 
the  ni'inial  borrowers  of  amounts  of 
;  I  Olio, lino  nr  le??  ranuoi  obtain  ra¬ 
tings  from  tbc-.e  private  agenrips 
suffieieinlv  bigli  To  permit  banks  to 
lin  e.  I  in  tbeii) 

"A  c.arcfnlly  worked  out  system  of 
standard?  designed  .-oieb-  for  the 
banking  p.vrtcm  would  irndoubtedly 
open  up  to  mau>  ?uial)  industries  the 
'.art  reservoir  of  invert  able  fund?  tn 
the  banking  i-v.cipni  from  wbicb  they 
arc  now-  debarred."  w-a?  the  rpeeiftr 
:ticge?tion  for  removln?  thi;-!  "cleter- 
rent 

The  cost  and  diffieulty  of  the 
smaller  is.'ues  ba:.  risen  to  a  point 
where  it  1?  prohibitne  for  most 
small  companies  and  ibis  is  due 
partly  to  the  liahilitie?  raised  by  the 
law  and  particularly  to  the  com¬ 
plicated -procedure  netcssary  for  re¬ 
gistration.  the  staiemeiit  decl.'ired.  It 
cited  an  anal.'si.?  by  the  Securities 
and  F-xehangp  l  ommissinn  of  .lerii- 
rities  i;-.-ue.s  in  1937  showing  that  the 
cost  of  registering  and  publicly  dis¬ 
tributing  bond.?,  morigttge;-!  and  de¬ 
bentures  was  9.2Vr  for  issues  under 
$2.5n.nOfi  and  fm-  i.spues  from 

ll.onn.onn  iiy  .kin.nno.oon.  it  pointed 
out  that  ihe  Senate  itself  recognired 
the  difficulties  by  exempting  i.ssiies 
of  less  ihan  .ti.fbn.onn  in  a  trust  in¬ 
denture  bill  It  recently  passed. 

Emphasizing  that  the  investment 
ba.nking  machinery  is  eager  to  handle  ^ 
the  financing  of  small  industry,  the 
hanker.?  offered  the  following  recom-  ■ 
mendation;  "A  .simple  amendment  to  i 
the  Securities  Act  of  1933.  raising  j 
the  present  exemption  from  the  re¬ 
quirements  of  the  Aft  from  '^'^^^^'-OfnT 
to  $1,000. non  or  ihereahouis  w-ould  do 
much  to  free  the  flttw  of  caiutal  Into 
small  husine.ss."  I 

NEIV  4  IKB  MEMBER  !  Jure  ib 

L-ouu  Robefi.  partner  m  the  firm  ! 
of  Gfioff''ioii  A-  R'dievi  and  a  mem-  j 
per  of  the  Governing  '  ommittee  of 
thr  xfontreal  ;:iock  F.xrhangc.  ha.?  j  Tune  Cl 
been  derird  .a  nic(nhcr  of  the  Mont-  I 
real  Ciii-h  Marlict,  The  new-  member  I 
ha  been  a  nieinber  'd  the  Montreal! 
f.tork  V;\change  for  over  ten  ,vear.?, 
ind  !ia'  icrved  on  the  governing  ,  Fite 
11111-1'  of  the  cxch'inge  .  lucc  .\la> . 
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Active  Bond  Changes 


1  Dom.  of  Canada 

.tune  Z1 

June  1.4 

Dorn,  of  Can.  3U-BB 

1039 

t9.T0 

rhang** 

loz  2,-. 

102  00 

7,-41 

107  3.1 

107  .1-% 

6-40 

111  TX 

Ml  7S 

»jo'’b. 

4  -46 

t07  «7." 

TOR  00 

412-46 

i73  no 

nr  7'. 

--  2.S 

111  12. 

ill  no 

;  12,5 

4'-i'-RT 

lit  .so 

111  so 

414-68 

112  2  .'< 

112  2  .5 

iinch. 

41-5-50 

113  oo 

113  12 

12-^ 

SI5-49 

104. 87 S 

J04  76 

-  126 

ProTincIa!  Gorti. 
Alberfa  . 

FC.  of* 

«2  on 

.>0 

Pn  ,  6-4V  _ 

RO  .VI 

nn 

Ontario 

125  50 

123  '0 

Pn  ,  4'-.,  .it  _ 

tl2  .^0 

■jreh. 

Po..  .?  4« 

114  Cl 

114  so 

N^t*  Bruns'P’irk  >-60 

II2  n't 

n?  wo 

x'*askafchew»»n  ©-Si?. . » 

7  7  00 

77  on 

Manitoba  4 ' 

«9  50 

go  ffO 

-T  .60 

1  and  S4«am»hlp!i 

;  <  an.  S.b.  Linps  b-Sl  gf  2o 

fi<;  80 

(■'.N'  R  3-44  .... 

104  2  ? 

104  e,0 

Pt>.4'j-.S1  _ _ 

115  2  .S 

U5  25 

rio.4t2-.Sfi 

ll«  OO 

ll?  25 

--  25  1 

1  P"..  .S-.S4  . 

tit  50 

I  TO 

<'.P,p.6-42  . 

jOl  nw 

ion  j,n 

^  .  ©0 

Itllllle? 

Br»ijh8rn'’l8  .S-63  , . 

to,^  on 

loi,  00 

Bp)!  rhoDP 

124  .50 

124  so 

Lai.  Towar 

1f>4  50 

104  ^0 

UGfb 

Can.  Nor.  Totipr  6-53 

JOl  on 

104  no 

Gatineau  3t«-fi» 

oa 

QO  fkO 

Hydro  6-44, 

85  50 

QA  %0 

. .  1  on 

Sha«irigiin  4Vj-70  . 
'.farl..  Quebec  i-69.. 

104  qn 

104  00 

97  50 

97.  nO 

unch. 

Industrials 

obittbi  .S-,S3  . 

i«.  AO 

4a  AO 

—2  50 

Brou  n  b*  j-4*^ 

33  25 

.13  on 

-h  25 

Can.  Ceroent  41-4-51 

194  :s 

104  25 

unch. 

Car.  Inter.  Paper  6-40 

92  50 

04  00 

—1  50 

C  one.  Paper  jl  l-fil  , 

RT  00 

~i  25 

-1  25 

Prm.  StI.  Cl.  fiii-.S.S 

tOfi  00 

|0«  0(1 

Great  l.akee  -S-.S.S 

fl2  0'> 

fl2  50 

—  60 

Gj-paum  -S' -7-48 

100  ftO 

100  on 

-r  60 

Howard  Smith  -I’.i-.Sl 

103  50 

10s  50 

Minn.  K  Ont.  fl-50 

27  .80 

27  bf\ 

Pnre  Bros.  5-67 

91  :,'i 

91  00 

.2.S  I 

Lt)  denoted  increaa^.  (—  >  d^n^te®  derreage. 


TEXTILE  TO  BmO  W  ABEHOrSE 

Dominion  Textile  C"  Ltd.,  le  pro¬ 
ceeding  with  construction  of  raw- 
cotton  storage  warehouse  in  VRie 
Emard.  Montreal,  Approximate  cost 
is  .$260,090. 


better  rate  m  ih>=  bank  across  the 
I  street.  You  are  met  cniirteousl?  and 
\  told  tbc  bank  would  like  .'our  ac- 
j  rouni  h'lt  the  rate  must  be  the 
.same — 4V2''f  They  like  vonr  credit 
I  but  the?  cannot  quote  a  lower  r.ate 
i  to  get  the  account.  ' 

"It  1,?  not  lust  an  acridmt  that 
the  rate  of  is  charged  mi  all 

j  of  ihp,?e  accounts.  It  would  be  a 
fair  deduction  that  it  is  the  rate  the 
banks  have  agreed  on  for  ail  i-oijui,'- 
I  bnrrow-ings.  Now-  it  may  be  that 
in  some,  eases  i?  a  f.sir  rate 
with  the  risk  in'olved  1  would 
think  StkCr  should  be  nearer  the 
maximum  rate.  However,  if 

is  the  rate  for  the  bea'  iesi  ri -,k- 
i.?  It  lust  or  f.iir  that  the  best  ruk 
should  pay  the  ,?anie  rate"  That 
seems  to  be  tinaswerable  I:-.  o 
fair,  for  example,  that  a  i-mjiiii 
w-ith  a  .'ubstantial  debt  nf  a  nnilinn 
or  more  should  im>-  the  same  latej 
a:-  one  w  ith  no  debt  w-bat;-nc' er  ’ 
l-'or.  mark  you.  the  bank  risk  is  | 
small  1  don't  think  a  bank  can  1 
point  to  ever  having  lost  one  penny  ! 
in  lending  money  to  the  counties  of  | 
this  province  1  ountie;..  as  you  i 
know-,  require  tn  horrow  money  for  I 
ten  to  eleven  montb?  of  the  year.  | 
Their  revenues  romr  m  m  Derem- 
ber  fndeed.  th°  hank  takes  an  as¬ 
signment  of  their  rei enues  — its  loan 
has  been  com-pletely  secured. 

"The  Counties  of  Elgin.  Kent  and 
Larabton  have  no  deb'  w-bate'rr — 
and  pa>  fT/tG-  —  against  counties 
with  a  debt  of  over  a  niillion  do! 
larr  who  pa?  the  same  rate,  nainc- 
iy.  4i2''r  Those  roijntic.r.  can.  bor¬ 
row  monet  at  2''r  on  fivp-ycar  de¬ 
bentures.  A  .'pur  O’"  .50  ago  tbc 

county  of  Peterborough  borrowed 
money  at  2'Acr.-  on  a  ten-year  basis 
—yet  the  bank  was  ehartnng  I'.-jCfl 
for  mone>  on  an  eleven-mouth  ba-j 
sis.  _  j 

Some  Bright  Spot? 

"There  are  some  bright  spots  m  - 
t.he  picture,  however,  that  iIic  pub-  j 
lie  should  know-  and  encourage.  x\  p  , 
have  knowledge  of  a  .'niall  Quebec! 
hank  '>-bicb  is  loaning  monet  a* 
■■'t.e,.  fo  one  of  oiir  coiinrics.  It.'! 


HOSPITAL  BONDS 
GIVE  3.60  YIELD 

Issue  of  $7.'>0,000  Verdun  Pro- 
tcstsnt  Ho.ipitflt  I.'t'Ycar 
3'  e’s  Offered 

Public  offering  w-a,;  made  ,hr' 

w-epk  of  an  i:!?ue  of  17 ."I'T.'t'to  of  :;ij 

por  cent.  1-5  ve.-jr  bond!;  of  lliet'er- 
dun  ri  oter, lant  tlo-nital  The  bomi 
which  mattirc  Ma,'  >  t.  I'bii.  .ind 
arc  non-i-allab'e  wr'c  nffered  a' 
9S,,X,5  anil  intcren  to  provide  a  yield 
of  3. tin  |ier  (-opt  tn  mat!irjt>.  Offer 
ing  s'ndicaic  loiunrii-cd  Mood. 
Guild.''  A  '  o.  l/d..  M  c.  Pitficid  A 
t'o..  Lid  .  Sa'artl.  Modgsop  f.-  <  o  , 
Inc.,  ;ind  Han?on  I'.ro  ;  ,  |nr,  , 

These  bond,  are  micondiiionalb 
guaranteed  b'  ibr  Province  ofQije- 
bec.  both  a;,  to  pniirijial  and  tn- 
iere:-!t.  each  bond  bearing  endorro- 
ment  to  thi.r  effeyt  ainl.  in  addition, 
the  bond.-;  arc  a  dirert  ohligaiion  of, 
X'erdun  Proic.Jtant  Ho  pit.il  j 

rroi-pcd:;  of  the  i:  lie  w-ill  be  q  .od 
to  eul.arge  farjlilie:  of  tlir  ho-p,tal, 
w-hieh  i-  maintaincil  by  a  gr.int 
from  the  goi-ernmeni  of  the  Pi-o. 
vince  of  Que'pei-  and  b>  fee  of 
private  patient-  and  donation? 

It  i;-  expertrd  bond;,  ill  dcfinitn-e 
form.  W'tll  be  av.ailable  for  rlelner' 
on  or  abont  .Tune  ?k. 


be  i  of  a  qiionim. 

I  Repre.entei)  at  the  incetinc  'va? 
la  loial  of  .tnTT.-'if"''  pi-ineipal  ainoun' 

of  llir  bond'-,  while  Ibe  nere.-.sary 
qiioniin  aiiionnt;.  lo  tl.oil.aOb  pnn- 
ei|iai  a  mount , 

At  the  ne.xi  meeting,  bondholder 
pi'C;  ent  will  ron-!iiti)ie  a  qnornip 
and  nia>  then  lake  .jetiop  on  the 
proposal  w  itbopl  aw  aiting  fiirthpr 
dcpo-ii  of  hrind?. 


Ik'"r  on  • ‘,i|-poral|ori:.  wnb  inionni  ,11 
eyre??  of  +25.00'l,  effeitin-  .lat]i|.ir' 
i,  F'fO. 

No  longer  will  c.orjjnra t lour  be 
forced  to  pay  high  i-ear-cud  di'olend- 
10  order  10  tivoid  exee-.ixe  lax  I  |;i 
bilit'-.  .\nothcr  feaiiire  of  ih*-  neo 
bill  it?  that  a  rmnpaii'  .'U,  tauiing  pei 
operating  loss  111  F'.'l'i  will  lie  able 

t'l  dedllel  sueh  lor..s  from  net  profit 
made  in  I'MO  and  liieieliv  rednee  in 
come  tax  p.-nable  in  i|i;!i  'ear  It 
IPtb  profit  doe?  not  eyreed  tile  Fi'.'i 
lo;;;i  tile  halanee  of  tlie  ],i- m.-n 

he  dediK-icii  from  profit  ,  in  F'il 

(  01  porai ion?  are  al-  o  given  the 
right  lo  Inereare  e.-)pii,-i|  :-ioek  lax 


ben  a  group  of  people  ma.sj  their 
saving?  tocotl-or  4nd  ha'c  them 
inxes'ed  so  a?  to  derive  the  benefits 
of  1  onipn.jnd  in'ere--t.  all  rcreive  a 
generous  i-ptu:  n  op  thetr  monf,-. 
(  liampion  .-ax  mg?  renifirates  are 
based  op  thi?  prinviple — '-our  money 
and  intcre?!  p'-ramid  "  bile  sou  save. 
All  fund?  required  to  mature  the 
certificates  are  set  pp  on  an  actuarial 
basis  with  opr  trustee  and  invested 
onl'.-  in  bi.gh  grade  securities. 


11 1 


j'd  nrr  •Mi'rftj.vt/  ''v 
i/ti  re/rH/V,* 


CBA^IPION 

SAVINGS  CORPORATION 

MHMHM  L  I  M  I  T  e  0 

I  0®IC*  M'?HlK'fI 
Pr«nrh?A  A 

VeMi.fuvft,  L«thh»id7«, 


7 


re  a  s  D  n  s 


FtrsultH  of  [pnclers 


TOMA  HE  !Bf  B4  IEEE.  Q1  1. 

The  town  of  Thei-viile,  Queber 
h.a?  awarded  -tn  tstije  of  $3.5f"''T  of  ‘ 
4  per  cent  serial  bond-,  maturing! 
pfo  to  P5!  to  ,y  :<'rdica'e  roni.  | 
pored  of  Credit  Vuglo-Eranca;:-.  ! 
f,td..  and  Harri?  Me  Keen  A  Gos?  I 
at  a  prp-c  of  imi.k:’  iTlber  bid.,  for  i 
the  is.siic  'vere  a?  follow-s;  | 

B  (  .111  Naiionalc  and  Eiruiio  I 


.Iraiinotfr  A  ''0  ..  .. 

.  100. 

Sava  I'd,  H<5dc?on  A  Fo  .. 

.  190,07 

L  Ci  Braubioii  A  i  <5.  ..  . 

100  114 

Itom  Scruritic?  Corp  ,  .. 

.  100.00 

Hanson  Bror- . 

.  ,  90  7S 

cipineni  Guimoni 

..  90. 60 

Bapqup  rrovinrialo.  Fan' 

Gonthior  A  '  <? 

. .  99.40 

Dryiardin:  .  I'opturo  A  '"  - 

09  1  K  1  ■ 

Sor.  Ikon,  do  Fmanop 

Of!  ot; 

DOMINION 

BATTLESHIP 

LINOLEUM 

Aff£  BfrrEH  / 


PMMXIKNO 


BEAUTY-! 


aillET 


LOW  COST 


5I»AU,;7 

udKEEfi;!; 


I  ■‘“jr  f  ir* 

lad  ’til 

tjffv  h*^'v  iraffjc  (♦'■r  • 


•  fhft*  ir*  G''*  11 

»-oj/*iijre  *ff*‘*^5  f'T  ' 

I  II tf ewm-iwiji If  f*»f  r''**mjn!r*G 

H  3  f  f  I  #  g  h  I  r  L  ■  G '''  1  •  'i  Q’ ,  ^  b 

nttjfn  f''’!  d^*l$G 

•  LiSr'e 

I'um  f-G'd^  Th*  c.ii'tff 

of  If  IN 

I  tnW^rforwf  t '•‘li  r?  (d  *  ?  h  ^ *h  1  G  s  \ 

*.hcv  L --iK'.'-'rhir'fc  ,  i  r!ed?»i.'’e  fo 
«dlk  on 

•  Jh^  (irzt  nf  9  O'Nffi'G* 

io.n  ^»tfj«gh|p  L  '-G'Nif'.i'TJ 

flr»<*-f  f^lls  fk#  «fnr‘' 


I,  5s  1 1  rt^/i 
I'’?r.  An  '-'■r 
ih*  rn!"  father  rat 


•  nff.jrfc’r  n’?k*<  ?  '!]L''Jl’k 

*»Efi,  irnr  tt^'h  !n«'3UjGC  1 

(i(s(<tir)  hLtijt  Pj'4i**r 

ship  I  inc*!*«ini  flc'cir  ’’i-'h  i 
minimun!  **•!  tncoaNcni^acs  ts 
y*)u. 


•  W  h<*n  fx^ry  Hffijl  nvf 

sirtipip  (.p*('tfir*YHon«  i!i  cif* 
rirH  rijf.  F'ctnunMi'n 
Irurn  (AAA  Ax  VA 
tN  4c*-rt«»rl  K\  niir  S-sf^r  Gul.f- 
;4nfcr  I  Iyia  is  rf/rJ  prorectino  ! 


Record  of  Current  Canadian  Financing 


Municipal  Financing 


Munlsipalit! 

Tnm  fit  rber'.nllfi.  Ouebse  . 


Comptn; 

OkaragtB  Telephone  Co. 


leitir 

''■erduB  P'otestaat  Hospital 
ipjaranteed  b;-  pro-.-inte  of 
Quebec) 


IsiUf 

roe'irs  de  Is  Charlte  d* 

I  He  pita!  GCeeral  de  Moot- 
real . . 


Irt*.'sst 
Amount  Rate 
$3&.t)C0  4?; 


Matunt) 

IO40-.S4 


Pri-e 

llerrix  ryj 

too  SB 


Cost 

Raaii. 


Purchased  b)-— 
Barque  Canadlenue  Na'ie,; 
tnitte  A  Co. 


Corporation  Bond  Financing 


Ipferes* 

Amount  Pete  Matunt,? 

*436.000  J’-x'"-  1040-?" 


and 

Past' 
3  to  4'; 


Provincial  Guaranteed  Issues 


Ipterst* 

Amount  Kate  Sfaturitv 
*760.000  Ms>  i-iA 


C'lTfrinK 

?r!.».. 


Pa’e  Cf-t-io. 

0.60  TTeod  Gunax  i  t  o  and  sj'seicalf- 


Rcligious  Finanaag 


Aaeufit  ^^•tuntv 


S2U3.00a 


L.  O.  Seaublan  &  Co. 


THE  MAN 
WHO  KNOWS! 

A«  one  experienced 
restaurateur  remark¬ 
ed,  referrin.e  to  his 

newly  installed 
DominioQ  Battleship 
linoleum  floor: 
"This  is  the  first 
reaJI'-  quiet  floor  I’ve 
ever  had  and  my  cuv 
tomers  and  staff  cer¬ 
tainly  appreciate  it" 


DOMINION  OILCLOTH  &  LINOLEUM  CO 


HflHi 

THE  FINANCIAL  TIMES,  MONTREAL,  JUNE  23,  1939 


Urges  Revision  of  Economic  and 
Fiscal  Politics  to  Meet  Conditions 

President  of  Canadian  Manufacturers’  Association  Says  That  Business  Men  Mistrust 
Planned  Economy  in  View  of  Lack  of  Beneficial  Results  in  Other  Countries 
Over  Long  Periods  of  Time 

VyORLD  LOOKS  TO  CANADA  MANUFACTURED  PRODUCTS 

Kj  W.  I».  in, AI  K 

Frnm  Addre,*  a»  President  ai  tbe  Canadian  Manufacturers'  Association.  Bifwin  Inn,  Ont.,  June  lA,  tit.in.  ' 
Canada  iiprd.«  somr  rrvifsion  i)f  liei  |  '  Thcrfi  i.s  not  nturh  .spiitinirnt  or, 

econoniir  and  fisral  policirs.  New  i  ___  Si.i-  "  philanthropy  aboni  tntornation:il 

policies  a rr  not  sncpesied.  bin  rather  trade.  It  should  always  he  remem- 

an  adaptation  of  our  fninre  policie.s  bered  that  other  countries  buy  from 

to  cxistiim  condition.s  in  Canada  because  they  mu.si  hat  e  our  prod- 

and  in  other  countries,  rractical  .  nets,  and  because  they  are  of  the 

business  men  misirtisi  planned  econ-  (inalitv  and  priee  that  satisfy  their 

ont}',  which  savours  too  much  of  buvers.  It  seems,  ihei  efore.  a  sound 

theory  and  resimentation.  and  which  '  tixiom  of  national  policy  to  maintain 

has  not  to  date  produced  in  other'  ii  constant  survey  of  all  our  dei>ari- 

countries  the  results  over  long  per-  ®  inents  of  production  and  to  watch 

iods  of  lime  which  have  been  obtain-  rarefully  the  trend  of  the  demands 

ed  by  method.s  based  on  individual  i  from  abroad  for  i  anadian  products.; 

enterprise  and  re.sponsihi1i>y.  ,  ^  With  this  information,  we  should  , 

Some  people  in  Canada  appear  to'  ®  4m  ■  |  eueourape  those  forms  of  pro-, 

be  living  in  the  past  and  to  imagine-  ».  f  J|  duetion  which  are  growing  in  world  j  ; 

that  national  and  international  econ- I  demand  and  refrain  from  enronrag- '  , 

omies  are  those  of  forty  or  fiftv  fiPPa'inients  to  produce  | 

.vears  ago.  They  ignore  the  exiraord-  ®^BPJ**'“"***S  mote  than  can  he  sold  at  prices  j  , 

Inary  events  which  determined  maiiv  ,  "Inch  will  yield  a  fair  return.  There  |  , 

countries  to  safeguard  iheir  own,  .  , . .  is  Imle  use  in  trying  to  foi'ce  un-  j 

populations.  There  is  not  tuiieh  use!  wanted  products  on  other  eonniries. 

saying  that  these  conntrie.s  should  I'.iiiploj inent 

adopt  other  methods.  It  is  more  prae- 1  ^gg|  question  of  emplovment  ts  > 

tlcal  to  rerognize  what  they  are  doing  ^  cosciy  linked  with  the  problem  of  < 

and  to  fashion  our  plans.  ii>  some  ex-  ^  produriion.  .Any  eountry  can  only  I 

tent,  ,at  least,  to  meet  conditions  iCK  lemplov  economicallv  those  whose  < 

which  they  have  helped  to  eteate.  n.i».  m.-Ata  I  work  is  beneficial  to  others.  In  other  ' 


Association  Executives  Move  Up 


BUILT-UP  ROOFS- rrs 


lnsul-At«d  Sidings  •  Roll  Roofings  .  Building  Papors,  Etc. 

Building  Products  Limited 

MONTREAL  WINNIPEC  TORONTO  SAINT  JOHN  HAMILTON  HALIFAX 


rarermiy  me  irenn  o.  me  nemam.s ,  ^  president.  I).  IM  The  new  first  vire-pre,sideent  of 

from  abroad  for  (  anadtan  products.  managing  director  of  i  the  association  Harold  Crabtree,  is 

\\iih  this  information  we  should  defining  (  on,- ,  presitV^nt  of  Howard  Smith  Paper 

then  eueoui  age  iho.se  forms  of  pro-  Halifax.  He  is  one  of  the  Mills,  Himited.  Born  in  Rurv,  Kng- 

duenon  which  .ye  growing  in  "<>rUI  jp.iiistrialists  of  the  .Mari-,  land,  in  1,S8I,  .Mr.  Cnihiree  was 


presifV^nt  of  Howard  Smith  Paper  ineatic  and  export  fields.  i 

Mills.  Himited.  Born  in  Bury,  Kng-  The  grow  th  of  state  socialism  diir- *  Intimidation  Denied 

land,  in  1.88-1,  .Mr.  (  nihiree  was  .  ,  .  a,^s,(iiwu 

'dueated  at  Dtifferin  Grammar  recent  years  throughout  the  By  C.M.A.  Secretary 

School,  Brigham.  Qiie.,  and  Slier-  world  ts  exerting  a  eonsiderahle  in- ;  _ _ _ _ _ 

irooke  High  syool.  He  began  his  flucnce  in  Canada.  In  several  impor- |  „f  p,pmier  Duplcssis  of 

■areei  *'-s  .i  yy'”'  ly  lyll  office  tant  countries,  the  si.iie  has  become  |  Quebec  to  biand  a  letter,  scut  lo 
I  ,iin.?«  onn'"^  I,'  *?  ’  everything  —  jind  the  individual  I  '"'’''dier.s  of  the  Canadian  Mauufac- 


demand  and  refrain  from  enronrag- 1  ’  Dnfferin  Grammar  throughout  the 

ing  other  departments  to  prod'iee  fin.im  ial  cireles,  he- '  School,  Brigham.  Qiie.,  and  Slier-  world  i.s  exerting  a  eonsiderahle  in-;| 

mote  Ilian  ran  he  sold  at  I’"*''’**  j  ing  viee-presideni  of  the  Kaslei  n  '  hrooke  High  School.  He  began  his  flucnce  in  Canada.  In  several  impor- i 

xi-lii/vli  »»•  1  1 1  v'lExiii  !i  I  11 1  r  rEAtiit'TT  I  lidsi'O  i  .  .  .  -  .  '  .  .  .  ^  : 


which  will  yield  a  fair  return.  There 
Is  111  He  Use  in  trying  to  foi'ce  un¬ 
wanted  products  on  other  eonniries. 

l-'.iiiploj  inent 

The  question  of  employment  ts 


Coming  to  Canada  from  Scotland  ()f  .Alex.  McArthur  &  Co,.  Bid.  of 
where  he  was  horn  at  Greenock  in  .lolietic.  in  ISfiO.  He  was  appoilit- 


187a  ,ind  ediieaiod  in  the  iniblic  |  ed  secfotary-ireasiirer  of  Kdwin  nothing.  Iheir  peoples  have  little  or 
sehools  at  Halifax,  he  started  his  I  Crabtree  *  .Sons,  I-td.,  in  1008;  see-  no  individual  rights,  no  properly  or 


Heal  lo  reeogniz.e  what  they  are  doing  piosely  linked  with  the  problem  of  career  with  the  .Acadia  SiigarCom-  reiary-trcasijrer  of  the  Howard  merely  the  illusion  of  owning  state- 1  r 

and  to  fasliion  our  plans.  ii>  some  ex-  ^  production,  .Any  eountry  can  only  pany  in  ISOS  and  eontiniied  as  Smith  Paper  .Mills  in  1017,  mnnag-  directed  possessions,  and  little  liber- ,,,,  p„inhaiie  denial  th'i  n- 

tent,  at  least,  to  meet  eonditions  HI  Ai'K  'employ  eeonomieally  those  whose  ehemi.si  at  ilie  Woodside  Befinery  ing  director  in  lOi.a.  vice-president  ly  of  iltouglit  or  action.  They  have  i„  ihe  m-nvineo  h-irl 

which  they  have  helped  to  eteate.  *  •  '•  work  is  beneficial  toothers.  In  oihei  Company  from  that  year  until  lOii.'.  in  1028  and  in  I0:11  was  elected  pro-  become  dependent  on  all-powerful  j,||,.,,,ntiii'-  lo'iiitini 

There  is  very  little  pmctiral  sense  qp  those  pritnary  products  for  words,  only  those  people  ean  he  I  when  he  w-as  made  superintendent;  sirient.  He  is  al.so  president  of  the  groups,  railed  hy  eouriesy.  govern-  jmicd  autlioriiv  ^ 

in  scolding  other  countries  hecaitse  ,qam,factured  goods.  This  t.s  really  gainfully  employed  who  do  .some- 1  ten  years  later  he  was  made  seere-  Wood.s  .Matiitfaeturing  Company,  menis.  for  direction,  siibsisience.  -1-^,^  „|-ici'nal  letter  sn~ce'tef 
they  w-ill  not  eoniinue  to  huy.  for  .school  of  economies  thing  or  make  something  for  wliieh  '  tary-treastirer.  being  appointed  to  Canadian  Paper  Mills  famited,  di-  amusement  ami  even  thinking.  Con-  n,anufariiirer's  that  in  vie^w  of  d 

example,  our  food  produei.s  in  a.s  infineneed  political  life  in  other  people  are  w-i1ling  to  pay.  Km- '  the  h<iard  of  directors  in  I'HS.  He  rector  of  Adams  I’aper  Co.  of  AVells  ‘  sider  how  far  Canada  has  gone  along  jq  "oltin-  full  liiformatioi 

great  quantities  as  formerly.  They  pritain  some  thirty  or  forty  ployment  fall.s  into  two  great  classes.  Was  pre.sident  of  the  Halifax  Board  River,  Vermont,  and  Consolidated  j  this  road.  T^tie  quarter  of  the  imi ire lew  on  emnlo' 

have  decided  sinee  the  war  to  grow  j,„,,  p,j,  ihere  is  little  support  produetion  and  .services  Prodiietive  j  of  Tr.ule  in  lfI2.s.  Paper  Corporation.s,  Limited.  ’national  income  of  all  the  people  of  I  ^  t.'-iir  w-i'-o  Rnard  evnot-itoc  i 

naore  of  their  own  food  supplies  even  j,  now  and  this  is  proved  by  the  .  workers  are  in  agrieiilttire.  mining,  i -  - - — - - - Icanada  i.s  now  spent  by  governments,  i  the' lew  he  deferred  umi 

though  they  are  not  as  good  a. s  ours  ,j^p  general  average  of  tariff  ,  fishing,  lunihenng  and  mantifaettir-  vestmeui  of  about  one  billion  dol-  per  cent.  That  i.s.  tlie  Dominion,:’^*’''"  q»f"'ter  of  the  way  to  ,p,.n,^  ,|.,p  nrder-iu-couuril  v 

and  It  costs  more  to  produee  them,  yjjjp,  goods  imported  into  Gieat  ing.  The  service  workers  are  engaged  '  tars.  The  railw  ays  represent  a  eapi-  provincial  and  mnniripal  gnxpi-n- M’t'dfiseation  of  all  the  nationaI_  ,.|;i|-jfjprj 

Britain  is  higher  than  the  general  jin  professions,  finance,  trade,  trans-  taj  aniounttng  to  nearly  five  hil-  menis  are  spending  twenty-five  and  ,  travelled.  Thirty- j  '.-q-pp  su"ge,sHon  which  is  madt 

should  make  certain  of  hai  ing  suffi-  average  tate  of  tariff  on  goods  im- .  portation.  riome.stie  service  and  nn-  ijon  dollars.  Highway  tran'-;porta-  a  half  out  of  every  one  hundred  per  eeni  of  government  .spending  :.u  t>,-i,„p’'  Minister  tint  inrin 

cient  .supplies  m  ea.se  of  war  tind.  Canada.  'skilled  labour  There  are  inst  so  ,jpq  i,,  w-hieh  the  chief  ittun  is  rents  earned,  or  received,  annually  I «''eial  welf.are,  ^'"vernnienis  '  ,  intimidate  enn'-timieil 

fur^cr.  they  w-tsh  to  help  their  own  |  xha,  (hp  customs  tariff  rates  of  many  jobs  avaiiable  in  the  eountry  roads  built  h'  the  provinces,  repre-  hv  ,il|  the  people  of  Canada.  Thev  i  t"'”  control  the  greater  part  <iT  i  ,i,r,,.j,v  ••  >;-ivs  Mr  roiihl  '•  hn-  m 

fte'nriiltiiral  nnnii  arirtna  .  .  ..  » _ -i _ _ ..r  ,■ . i„  iimum.a,  .'ir.  llHo  III 


agricultural  populations.  |  Canada  are  low-  in  comparison  w-ith  .  and  w-hen  these  are  filled,  the  nnfor-  sents  ahoui  five  hundred  million  are  pa.ving  twenty-one  and  seven- 

In  ronsidertiig  the  exportable  sur- |  trial  countries  is  .shown  j  tunate  remaining  eitizens  have  no  rioihus.  The  newest  form  of  trans- j  tenths  cents  through  the  taxes  eol- 

plUB  of  Canadian  products  ihcee ,  ^,j,,p^p^,  showing  |  work,  and,  consequently,  must  live  p„r(attoii.  aviation,  is  only  begin-  lerted.  For  the  halanee.  '’..8  per  cent, 

points  should  be  borne  in  mind.  I- irst,  I  rate  of  duty  on  on  their  savings  if  thev  have  any.  r,ing.  hut  the  Trans-Canada  Air  thev  go  further  into  debt. 

Sl^em'^f^^^^pro^,t  "  ^  1""'^  'T'  "’’T  .i^p  '  .niadian  Matinfaettiring  directiv  and  indi- 

p«r  cent  of  faim  ptoriuets  «>■«  ex- ,  jp,;?;  Germany.  28  S ,  1  .supported  in  .some  wav  out  of  the  nailwavs.  rrpre.sent.s  a  pre-'  pp,,,.  nrodtires  a  large  nronortion 

portedtooiher  roun trlesmthestare|,^j,,^  fnited  King- '  incomes  of  those  who  have  work.  „„,^,tq,.v  i„vo.stment  of  five  million  he  Dominion  nroviS  and 

in  w-htch  they  leave  <  anadian  farm.s.  I  .,-3.  Atystra'is  1  hts  is  a  most  unhappy  position  for  .„phas  Dominion.  proMncial  and 

Second,  the  maniifaeturers  of  Canada  I  ^,  ,5  •  zealRM.  Ifi.i;  Mext-r  tnem  becau.se  most  of  them  w  ould  ^.'  :,,  „.prc  nroxWe'^i  out’  of  pith-  . 


the  transportation  system  of  t  anada. 


tillers’  .A.s.soeialion.  as  an  attempt  to 
"ini imidiUo"  the  provincial  govern¬ 
ment  have  hrmiglit  from  R.  \V.  Gould, 
executive  .seereiar,\  of  the  associa.- 
lioii,  ail  emphatic  denial  that  nianu- 
faeiiirers  in  the  province  had  or  have, 
any  idea  of  aiiemptiiig  to  Intimidate 
con.si  it  tiled  autlioriiy. 

The  original  letter  suggested  to 
manufacturers  that,  in  view  of  diffi¬ 
culty  in  gelling  full  liiformation  an 
to  details  of  new  levy  on  employers 
for  Fair  Wage  Board  expenses,  pay¬ 
ment  of  the  levy  he  deferred  until  the. 
terms  of  the,  nrder-iu-couucil  w-erc 
cla  rifled. 

"The  snggr.stion  which  is  made  hv 
I  he  F’rime  .Alinister  t  hat  industry 
wishes  lo  intimidate  eonatituicd  au¬ 
thority, ”  says  .'Ir.  Gould,  "has  never 


Governments  are  'exereising  'larger  .  .t''"  '"lustrv  in 

mea«nro=  of  oonfroi  in  fin„no,..i  province.  It  ts  simply  a  matter 


measures  of  control  in  fimineiul  mai¬ 
lers.  The  Dominion  Government  re- 


of  information,  and  as  certain  manti- 


eently  pa.ssed  legislation  .seriously  " 


Second,  the  maniifaeturers  of  Canada 
buy  Canadian  farm  produci.s  for  use 
in  making  goods  in  Canada,  to  the 
amount  of  about  double  the  value  of 
all  Canadian  fartii  produces  expor'ed 
in  their  natural  siaie.  In  other  words, 
Canadian  faeiorie.s  provide  rw-iee  a.s 
good  a  mnrk’t  for  Canadian  farm 
proriuet.s  m  the  natural  state  a,®  all 
other  eouniri-’s.  Third,  the  praetice 


!  hts  IS  a  most  unhappy  po.sition  ^  hollar.s  .Aid.s 
tnem  becau.se  most  of  them  would  ..o.-o 


18.9;  France.  18.3;  Fnited  State.s.  prefer  to  have  work  taiher  than  to 
La. 4:  Switzerland.  14,1;  South  .Afri- .  subsist  011  some  form  of  state  allow- 
ca.  13.9;  <  anada.  13.  [ance  or  dole,  below  even  the  lowe.st 

It.  is  true  that  Italy.  Belgium.  Den-  scale  of  w  ages, 
mark  and  the  .Netherlands,  which  are;  It  is.  therefore,  unwise  to  elahoraie 
also  regarded  as  industrial  roniitries.  and  multiply  imprarticable  plans  for 


service,  eontroileii  py  tlie  i.inanian  Mannfaeniring  directly  and  indi- ‘  '<  'vnuld  seem  they  at 

National  Railways,  rrprpsent.s  a  pre-  reeily  produces  a  large  proportion  00,  have  nassori  legislation  oonficr  .  have  the  right  m  be  mid  by 

liminary  investment  of  five  m.llton  „f  ,hp  Dominion,  provincial  «nd  propp^;  iq^ v^ioJ.Vw" vs  «'hcu  and 

^?naH’  wpi'e  proTideT'om’  of  iuh-  Kxamine  the  L.,.pq,.  Many  munieipaii.  les  are  deep- *'•” 

ii'e  funds.  The'  highways  were  hull, , erTax^’rome'’!”^^ '  -i^he" s^lnttrho^^ks";;"; ^  umiQwr  YnAW^AT 

I^Lei*'  rn'S.'Vh'r'mhne  become  ^hulky  with  laws  regi.lating  HUUSING  LOANS  AT 


have  a  low  er  average  rate  of  duty  ,  allet  iatmg  the  lot  of  those  in  nnhati- 
on  total  imports,  hut  all  these  eoun- '  p>  idleness,  but  on  ilie  contrary,  it  is 
tries  apply  other  devices  w-hieh  are 'of  the  gteaiesi  imporianee  to  devise 


rowod  money.  Tho  pnhlie  |^*'»* * pH rt  of  all  these  raxes  comes  from 
p  great  annn.al  burdens  of  railwa>  ,j„iipppK  related  to  Industry.  .A  sur- 
^  defieits.  Public  uione\  i.s  finatieing  ,  py  financial  statements  of 

,  air  transportation  in  part.  .All  ' hese  .  |p|pq,.pfj,  qinqqfaeturlng  corn- 


part  of  all  these  t.axes  comes  from  private  industries  and  eneroachiug 
sources  related  to  Industry.  .A  9ur-  qq  |>|-ivate  property  and  income. 


four  svsiems.  while  eonipleinentai  .i  |  p.jpjp^  iP  poittitry  will  show 

to  some  extent,  are  also  eompeiing  upy,  government  takes  more  In 


of  manufartunn  -  or  K  manufae-  Ties  apply  other  devices  which  ate  oi  tiie  -teatcsi  impoi  lanee  o  ocm.^p  ,  _  , -mother  for  the  freight  ,,,q 

Of  manufartunn,  o^  ..aiti.r  tnanurae  effective  than  eu.stoms  methods  of  croqting  new  forms  of  n-iffie  ivtilahle  It  la  "  I 

fiiring  I  anadiiin  farm  products  m  ^  res-ricring  imports.  When ’aetivitv  which  will  provide  new  iobs.M"^  p.iss.n^.i  ' '  ''  holders  or  owners  get  m  dividends. 

Canadian  faemrie.s  for  home  and  ex-  pompare  the  average  rate  of  duty  'l.ei  us  survey  the  possibilities  of  ihi.s  P;';''  heen  cMcleni  Moreover,  the  amounts  taken  hy  the 


Tax  Reform  for 

Industry  Urged 


PEAK  DURING  MAY 

Total  Under  H.  I.  P.  and  N.  H. 
A.  for  Month  Amounted  to 
$4,000,000 


port  con.sumiinon.  in.'-ie.Td  of  export¬ 
ing  them  •in  the  natural  state,  is 
growing  steadily.  Kiidenee  of  w-hai 
other  people  w  ant  from  i 'anada  is 
clearly  indieaied  hv  the  fnllow-ing 
analysis  of  t  anadian  export  trade  for 
the  year  ending  March.  TC,k.  w-liieh 
shfiw-s  the  iiropoMion  of  our  three 
ela.sses  of  exports; 

Per  C^nl 

FuJl^'  mtimitaclurrri  .-oori-, .  to.; 

Bemt •  ma nu f.,c I ured  goods .  11  i 

Other  prodijcls .  .  .  J*..o 


we  compare  the  average  rate  of  duty  I-p'  I'm  ' f'V  Te  possimiities  oi  ini.s  i  _  «vsipni  followin-  . ..'.mo . .  i  Ottaw-a,  -  Figtirea  rrlea?ed  bv 

on  dutiable  imports  Canada  IS  again  form  of  endeavour:  There  are  always  ,  Ho.iln  in  represent  a  A  uniform  Dominion-wi(in  system  |  „  CIr.rles  A  Dunning  Minister 

•’4  per  cent  m  comparison  with  .v8.8  Varying  nunthers  of  settlers,  particu-  -^^1  to  (  aiinda  s  mimed  a  '  t  „n,qqq,s  p.-.H  to  mdil.strial  emplo.v- !  Hiiri  revenue  for  taxation  P'l''P"9P«  ,„nyomeni  tnd  National  Housing  Art 

per  cent  for  (fermanv  39.3  per  eem  larlv  ihose  wi.li  capital  and  experi-  resulnug  excessive  xp.in-  ,,,  ^^e  form  of  wages.  We  are;  would  be  made  on  the  ba.si.s  of  >  h.>  '  j’! V' "  ^ 

for  Australia  and  3S  per  cent  fo,  the  cnee,  engage  in  farming  and  support  ^  n' 7'"'of "vit-i'l  find  PPPPortioti  borne  hy  sales  in  a  par-  |,pqoqqq  ‘.pq  fq,. 

cniteri  Stares  Moreover.  '  anada  has  themselves  ev  cry  year.  These,  how  -  tran.-,ioi  t.nion  med-  ^  '  'Pat  the  governments  do  not  know  "eillar  area  to  total  sales,  is  advo-  i,..,:  hn-.n  „nan.-  ?i,» 


per  tent  for  Germany,  39.3  per  cent  larly  those  with  capital  and  experi- 
for  Australia  and  3S  per  cent  for  the  cnee,  engage  in  farming  and  siipptirt 
Fnited  Stares  Moreover.  '  anada  has  themselves  every  year.  These,  how - 


Match.  F'3k.  wliieh,^_^l  j,„pqy,  restrienons  ever,  at  e  limned  in  number.  Is  il  fair  im|iotlancc  ihai  ii  ansportat  ion.  par-  ,,^qy  economize.  Most  eated  by  the  Canadian  Mamifactiir- 

ition  of  our  '  qfhp,.’ ,Han  her  low  eustom.s  tariff  to  expeei  agrieiiltiire  to  provide  manv  "cularly  railway  t  ra  nspoi  la  non  ex-  pq,,piq  jq  ,hi„  country  realize  that.  *’'’s  Assoeia  tioii.  At  the  annual 

_  -ates  while  nearlv  all  F.uropean  and  '  more  iohs.  in  view  t.f  the  falling  off  I'enditiire  and  mileage  stiou  d  le  qqfjer  existing  conditions.  taxes  'nceting  of  Hie  association  the  re- 

‘O  .  .  .  .  *  .  .  ...  ,  O  >1  Ixt  ZW/I  t<x  ihr*  tivuiluhlo  Iflllftf  in  .  -i*  t  .  it  I.  <  •  .  .  .  -  r\r\ft  .xf  ♦!-.*  1  I  L ....  «•  — _ _ 


.'boUTh  AnxMirnn  ha\o  ap-  \r\  for  atirimUiirai  prmhiris 

plied  quota  and  exchange  restric- ,  from  other  count rie.s.  and  the  con- 
lions.  including  milling  tegnlaiions.  !  sequent  tow  prices  of  farm  products" 


Further  detail:--  ot  this  anal,v.sis  are  rigidly  control  their  imports,  ,  How  man.'"  fanners  in  Canada.  foi  iraii.spnriation  defieits 


ilenmnd  for  agricultural  proiluet.s  adapted  to  ilie  .ivailable  iiaffi*  in  jj]  pq  hjirh,  \\"p  do  not  oh.ieei  lo'f’*^'^'  'Pr  Legislative  Copimirtee 

m  other  countrip.s.  and  the  con-  order  lo  obtain  relief  fi  om  the  ex-  (.,y;i,jqq  hut  we  protest  against  '  largely  wi 

tuent  tow  prices  of  farm  products'’  "'a  In, id  of  laxes  caused  hv  annual  duplication  of  services,  large)  legi.slat ion. 


'  .  ,  ,  '  -  I  h-  ,  J  ,  1  '  pioveuieni  and  National  Housiug  .Art, 

ees  in  the  form  of  wages.  We  are;«euld  be  made  on  the  bases  of  the  ■ 

told  that  this  cannot  he  helped^  and  ‘  Proportion  borne  by  sales  in  a  par-  pq^^f:;!  month 

that  the  governments  do  not  know  "dvo-  „,,<,railons  began  under  the 

how  they  ran  economize.  ost  housing  legislation, 

people  m  this  country  realize  that.  1^’''  Loan.s  approved  under  the  National 

under  existing  conditions,  taxes  'noeting  of  Hie  association  the  i-e-  H„,,.,jq„  .q,  .,qqo„n,  f„,.  t'’4‘’fi4'>i 

will  he  high.  We  do  not  oh.ieei  "’‘'5'"^,  '’7.  ''7  '  otiimittee  H,is''amount,  and  loans '  rep'orted 

fair  taxation,  bnl  we  protest  ’  PO'puration  Uxa-  Improvement  Plan 


•'uuoiini,  to  $1,lG7.r»SB. 


ffiven  tn  the  followint;  iHh)e: 

CanaH  an  Par*i’.  ^  nil'.' 

Exv»oit^  In  Mat-rinP  Nt-'inuf  Nt'APUi 

All  cojnlT?^^  ....  ^  1 1  2  4*1  2 

Europe  .  »/  i  '4.0  10  4 

North  Amenta  ...  20M  41.4 

South  America  '4  2  fv  7  K4  1 

\jiia  ....  12. D  TfiD  P, 

^einia  ...  .  '.2  't.T  >  .1 

Urica  .  D  H  *•  I  A)  J 

-ritish  Empir-  ..  27  >  44  u 

Lniled  .  i\  h  3  2  7  '3  7 

In  other  \v<»rfl?.  the  world  sayn  lo 
Canada.  “7;^  r-eni  of  yotjr  e.\pot  t=; 
lo  UP  are  to  he  fnl)>  nr-nufacnired  or 


piihlir-  ow-nership  defieits.  and  poll- 1  Strong  lepreseniarionH  had  been  |  ,,  \i;,y  nisi.  1939.  loans  total- 


Some  of  these  eonniries  have  gone  example,  are  in  a  position  to  emplov  The  conihinf-il  tra ii.si>ortation  pioh-  tjrallv  controlled  expenditures  for  I  made,  the  repori  pre.senled  hv  O.  H.  i|„f,  ,„nr,.  iliap  j82..i0(liiinii  have  been 
.so  far  that  thev  w  ill  not  admit  any  a  married  man.  to  provide  him  with  lems  of  Canada  are  a  lie.ivy  colIe<  -  Hoeial  measiiie.s  and  piihtie  works.  I  Barrett  said,  iigainst  Hie  principle  under'  these'  two  measurea 

article  unless  the  importer  has  heen  a  house,  and  to  pay  liim  w.ices  all  Hve  •  •spon.sihiliiy.  and  an  impor-,  .^^q  _.,qq  ,o  suggest  met  hods  *  Adopted  in  many  provinees  <>f  '  Sow  const  ruction  and  tniprovrment' 

granted  an  import  license.  They  year  whieh  will  sui.port  his  family uiqt  aid  in  their  .soluHon  will  he  I  ecouomv.  We  have  done  so.  'phi.s  ^ 'fniiiniig  companies  lo  pay  a  tax  w  ork  financed  hv  these  advanecc;  ia 


have  imposed  devices  which  are  as  As  a  mailer  of  fact,  ihe  great  major-  .an  increase  in  |ia.s.senger  and  fieiglu 

i  jeffeetive  as  tariff  rates  of  a  hundred  ity  of  Canadian  farmers  operaie  Hieir  naffic.  Without  going  into  this  qiies- 

si  1  per  cent  in  keeping  otit  imports  and.  farms  wuh  the  aid  of  member.-^  of  ;j,,q  leiigHi.  ii  is  obvious  and  rea- 

^5  i  :  in  some  eases,  they  have  shut  on'  their  ovvn  families,  and  beyond  this  sonatilc  'o  sir\  Hiai  ;i  grciii  priqior- 

^*'1  certain  products  entirely  frnm  their  they  lely  on  exeliange  of  work  with  qqv  future  inerease  in 


.Association  and  maii.v  other  orgiini-  w-hole  ot  llieir  capital  and  j 

zations  have  presented  volumes  of  tneomo.  subject  to  deduction  only  of  ^ 
evidence  to  governments,  eommis-  'f"''-'*  paid  in  other  provinces  up  i 
slops  and  other  public  bodies,  show-''*!'  ^^vel  of  tlie  tax  in  the  juris-, 


esi itmiicfl  ;ii  $(;9.iifin,000. 

Based  on  the.  generally  accepted 
esiimtiie  Ihai  SiCf  of  tlie  cost  of  con¬ 
struction  goes  to  labour  directly  nr 


raarkei.s. 

(  anailH'I  niled  States  Trade 


neighbours,  or  Hie  engaging  of  single 
men  for  ihe  hiisv  months  of  Hie  ye.ir. 


.  .»i  in  t  ii;;  r  i  .’s  Him  I-’  » i  iiu  1 1  h*.”' 

The  ratio  of  imports  and  expons  in  particularlv  m  estahltsl.ed 

forfo  r.thor  than  rolH  hprwpAn  i  an-  .  ,  .  _ 


lion  oi  aii>  future  ineiea.se  in  duplication  of  taxation,  the  'I'*"'9n  in  question.  Some  relief  had.  indirect  1v'.  it  is  apparent  that  build, 

freighi  and  p.tssenger  traffic  ,,c,>|-|:cppinf;  qf  jurisdictions  and  the'  '*'*'*’  '’Stained  in  Nova  .Scotia  and  Mpi;  activity  financed  under  the  Do- 

.  .  c-ouic  eitliei  from  iitdusii.'  '’''expansion  of  administrative  maehin- 1  reported.  I  minion's  housing  legislation  aerounta 

.Mining  presents  inoi  p  oppoi  tuiiit  le.s  through  .iciivities  which  are  paiHy  qj.^.  confronted  with  the  ’•  be  iiniforin  system  aimed  at  for  a  paymefii  to  lahour  of  approx-i- 

r  work,  particularly  m  established  q,  i,.,.,,;,  to  mdil.strial  pro-  i,„;.py  „f  "uneontrollable  pxpendi- '  'ufan  that  no  rompany  doing  rtiaiely  $.3,3.onu.(iPu.  and  thin  a  Mead- 


retrtiv  nianofarinrc.i  r.ir..-iM,'ts  "  Manx  trade  ot  her  t  ha  n  gold .  hct  w  een  <  a  n-  ‘  q  .  ‘  oi...is.,,„,  i,„;.py  „f  "uneontrollable  expendi-  ''"um  mean  mat  no  rompany  doing  inaiely  S..:..uhu.(iiiu.  and  thiii  a  .stead- 

f7tiadians  seem  to  ignore  these  faet.s.  ,  ada  and  the  Fnit.ed  States  is  .still  '22^',;  ■  ,„,.qs,  ••  wpai  do  l.usmess  firms  and  ,  b'lmness  m  a  nuinher  of  provinces  ily  increasing  eontrihiiiion  to  the  cm- 


They  prrsisi  m  .■^^ayitig  that  i  anada'--  heavily  out.  of  ha]ane«  apain-"'  '  qppqinc  of  new  mine.s  aie  car 

ecoiioriiic  ftinciioit  IS  to  produco  more  i  ada  as  the  following  otfirial  siatis-  |q,.j.qjy  ^jqgiq  men  tiwmg 

.rma:'  :■■■  .uiic;  1, tit  ;i,.;  loud.  ,  a  nd  i  i  ie.s  of  both  count  ries  mdiraie :  i.vinp  aeenmmndntn 


and  villages,  but  prospecting  and  l he  f^pigi,!  is  paid  on  il  from  Hie  pomi  individuals  do  vvitti  their  own  ••iin-  "'"'bl  pay  on  more  than  lOh  per  ploymeni  of  labour 


largely  hv  single  men,  owing  lo  'he  ,  \yi,qq  .,,.,i,.|p  is  made  ini  'anada, 
lack  of  living  act'ommodaMon  for  iim  i ra nsporta ' ion  eoiiipanies  reccuve 


hat  of  eftnsiimpiion.  poqirollable  expenditures"?  The  ans- ! ''s  capital  .iiid  income.  Ii  building  and  related  industries  i;. 


wer  is  Hiai 


c'al'-nd.vr  XVar. 

1  0  t  19*1,  I  9  1  7 


it.9.M.|  499. *1)4  4.’4,:*9 


^^iT-ran^V  7'"''’'''es.  lairabering  otierations,  f,,,ig|,',  „„  ihq  raw  materials  from 
19VR  from  j  Under  present  conditions,  do  not  nffot  iiiqif  |ioint.s  of  origin  lo  Hie  pro- 
I95i  a  very  good  field  for  increased  oeeti-  duemg  faei’oi  v  and  on  The  finisliecl 
I  pant, n.  except  for  single  men  in  p,.,,d„pt  to  cs  destination,  .Moie- 
.....  ivviniet.  Fishing  reveals  few  o|,por-  ..s,,,,. , t  in,,  receives  the  ad- 


le  iransporta  ton  companies  receive  uneom rollable ;  in 

eight  on  the  raw  materia  s  from 


Hie.v  find  meihods  of  stated  the  preseni  s.vstem  re-  being  made  in  line  with  the  exp.ind- 

ie  uneontrollable;  in  ''t  many  eouipanies  pa.ving  llig  volume  of  these  loans. 

hev  know  that  if  thev  h*'*'’*'  'ban  lOii  per  cent  of  their  I  'Total  Home  Improvement  Loans 


annot  keep  their  expenditiites  be- •  ■9hd  revenue 


great  and  growing  niarkei  for  food. 


ejnHfjfMn  r.{iiri.4|  vin»is.»,rs'  iinrr^at 

mpi-irt*;  in't.i  t}.»,  Lni***^  fi<,in 

Can.'iri.i .  399.1  i:  *77.1*4  494,241  2>9.c4*  10*-, 

iLioirH  s,.,,,.  ,.|t:ri,il  s!9tistics)  (H-cr-rt'si 

111  view  oc  Hit  faVi  that  some  gomls  ,  great  and  grow  ing  market  tor  food 
origtiiallv  consigned  from  '  anada  lo'b'iilding  materials,  elmhing.  m:i-  hops rrments  cif  national  aciivitv,  ihe 

the  rtiiiecl  Stares  and  some  g-.od.s  '’r ■  J""'" an"/,'  '"n’n  "the  '  fuhc"r'  opportunities  there  are  niere- 

iifaetured  produeis.  On  the  oihei  replaeemeni .s.  unless  iheie  is 

ongtn.-Hlv  c  onsigned  from  ihe  I  noed  '  ,,.,nq,  manufaeturers  huv  ..xiensivelv  ,  inrrea.se  of  uianufaeiunng  winch 
States  to  1  anada  do  „oi  vemarn  irei-  qf  ^pq  p,.qd„rt,s  qf  the  rnine.s  for  q,.q.,,q  ,„q,q  for 

nianenrly  m  the  importing  coiinirv.  processes.  From  the  qqpq  ,.,mrnt.s ;  oiherwise,  there  does 

hut  arc  shipped  to  o, her  couniries.  '  ,„q,  „f  view  of  national  welfare  a.s  ,  ,,,,, 


pation.  except  tor  single  men  in  p,.,,fi„q,  ,q  destination,  .Moie- 

vviniet.  Fishing  reveals  few  o,,p,„--  ,  ra  iis).o’ tat  ion  receives  the  ad- 

ItiniHes  %s  there  are  plenty  of  people  ,1,,.,^^.,,  .q,.  .,nd  freight  ex- 


engaged  in  that  mdtistry  :ii  preseni 
lo  catch  and  fircices.s  all  tlie  fish  ihai 
■can  he  sold.  M'hen  we  turn  Ic,  the  rlis- 
tnhiiting.  i ransporiai ion,  ;incl  servic-c' 


Iicnciiiures  of  Hie  iiidilsinal  popiil.i- 
lion  who  prcpcliice  the  article  in  t'an- 
ad.i.  .\  blow  lo  manufac-turing  is  a 
blow  to  Iran  eportatinn,  :ind  any  ex- 


low  their  incomes,  tliey  cannot  re¬ 
main  solvent.  But  governments. 
ap|ia rontl.v ,  do  not  realize  that  such  j 
economic  truths  apply  lo  them. 
They  go  on  piling  up  defieits  and 
issuing  more  promissory  notes  in 
form  of  bonds.  It  is  regrettable  to 
see  thill  during  the  last  year  there  j 


pansion  of  industry  help,.  "■■*n'*Poi-  ^ppq  .snver:H  examples  of  fresh 


ealciilate  this  t  rade 


well  as  that  of  our  ow  n  'T'’’''’''' •  " ^  I  grea I  expansion  which  would  fur-  ontiv 


lation,  which  is  sorely  in  nec'd  of 
all  the  a, SSI  ranee  in  the  shape  of 
more  traffic-  than  it  ran  obtain. 

'I'iixes 

Tne  mind-  of  (  anariians  appar- 


taxes  loadeci-  on  industry.  If  t.-ixa- 
tion  continues  to  grow,  liov»  is  in¬ 
dustry  going  to  save  snffieient 
rnonpv  to  aeeuniulate  reserves  lo  re¬ 


place  buildings  and  mar'hinery,  fri  lations 


on  more  than  lOii  per  ectii  of  their  I  'Total  Homo  Imprcc.-ement  Loanr, 
capital  and  revenue.  '  reported  in  .May  tiiimbored  3,907.  and 

IVovineiHl  LegislBfioii  rHIiei/etl  '  7'’"'  *1.^6-.!>S8.  m- 

clicaiing  a.  volume  of  advance:;  for 
I’lov-incial  legj.sIaHon  tending  to  ;  May  to  40c ' greater  ,qaq  fq^ 

the  limitation  of  such  civil  rights 'the  same  nionth  last  vear,  and  at  a 
as  those  of  creditors  under  iitio  l-  new  high  for  any  month  sniep  nper- 
giigps.  chattel  iiioriiige.s  .md  condi-  at  ions  heg:in  under  this  plau  in  No- 
tiomil  sale  agreements  was  also  de-  ve.mber,  1938. 

pi'Pcated  in  the  coinmiilec's  rcjiort.  Oniario  with  1,871  loans  acroiinterj 
The  coiumittee  felt  it  unfair  and  for  .^110,987  of  the  total  reported  dur- 
unwise  for  legislation  of  this  kind  ing  the  month;  Quehee  was  seeonc) 
to  he  passed  without  a  preliminary  with  789  loans  totalling  .LhiS.llal. 
invesligat ion.  with  an  opiiorlunity  .Alherta.  and  British  I’olumbia  share 
given  to  inanufaefurers  .md  oihei-  ;  third  plarcv  --  Alberta  coming  Hiinl 
interested  groiip.s  In  make  represn-  in  volume  of  loan.s  and  British  Fo- 


be.vveeu  ,,he  two  .-..untries  ,s  ro  use  |  ,vp,rq,„q  ,„r  expansion  of  mining  and  j  q,qp|qy,„qq, 


hcitumhed  hv  the  stalls-  biiy  n-w  equipment,  lo  finance  ex- 


lumbia  third  in  number  of  loans. 


the  ofiicial  ‘  anadian  figures  of  ini- 
pccriations  loi  l•oIl.sumpt,iou  fioni  the 
l  niled  States  into  ‘  anada  and  the 
official  FnliecI  States  figures  of  Im- 
portaiions  ‘or  c-oiisuiiirii  ion  inni  the 
Fnited  .Siaies  from  I'anaiia  On  ihis 
ba.sis  ii  w  ill  he  iioicd  that,  despite  rlic 
depressed  business  comJii ions  pre¬ 
vailing  in  Ihe  tear  193.8.  imporiaiic,ris 
into  ‘  anaiia  Iroiu  Hie  I'niied  States 
for  that  .vrac  wen.  aiioiii  :;t;  por  cent 
greater  than  dm  tug  Ho-  .'eat  19;;.> 
(the  last  .'‘-aj'  befoi*;  thi-  iiade  agree¬ 
ment  of  .Uuiuarv  isi,  F'gki,  but  im- 


hope  that  it  will  continue.  j  numbers  of  people.  An.v  pni.'U'al  die 

NnlioiiHl  Ineitnie  j  survey  of  possibilities  f‘)r  ari'iiiional  |,;,v 

'J'he  most  effective  method  cif  in- !  employment  will  show  that  tlie  . 


les  of  laxM.ioti.  Million-.  ‘>r  him-  perimemal  work,  to  search  for  new 


U'iil  dieds  of  mi'lions.  in  laxes.  seem  to  markets  and  lo  carry  it  over  the 


Icist  sigiitf iea nee. 
bulletin,  fiuhlished  last  monilt 


iiievilahle  dull  periods'.’  How  is  in- 
'dustry  going  to  hold  or  increase  our 


teasing  the  national  income  is  to  creat  ma.iority  of  jobs  that  lan  be  Citizens'  Researelt  Institute  ''xports.  w-itli  eoni.intially  rising  tax- 

iHniifacture  as  mueli  a.s  possible  of  !  erc  atc-d  or  re.stcu  ecl  in  Canada  cliir-  of  Canada.  '  shows  pereentages  qf '  ■•"i'>,''"nd  resulting  inet-eased  costs, 
lie  raw  materials  of  the  farms,  Hie  coming  years  w  ill  be  in  Hie  q,,,jqq.,|  j„,  ,„iip  going  lo  ,;,xaHoii  ‘ ’ 

tines,  foreslB  and  fisheries  in  Fan- |  f-, aid  of  ma niifaet iiring,  and  part.i-  q/pi jq  ,  vp,,n,i j, ,,,  liirh  should  "''‘'i '^'*1*  I'’"’ 

da  w  IHi  Hie  help  of  (  anadian  work-  tieularly  through  the  estnhli.shiiieni  .-i,,  ..c,  indivirin  i is  intn  -i  T''-'*  income  and  living?  Thnreare 


the  raw  materials  of  the  farms,  ip;;  ih,,  coming  years  will  be  in  Hie 
mines,  foresls  and  fisheries  in  Fan- |  f-, aid  of  nia nufaet uring,  and  part.i- 
ada  w  ith  Hie  help  of  (  anadian  work-  tieularly  through  the  estnhli.shtiieni 
ers,  supply  Fanadlan  demands  from  q,-  expansion  of  whai  .are  called  si-- 
Fanadtan  sotitces,  and  export  the  fondary  industries.  To  the  c-xiem 
surplus,  lo  Ihe  greaiesi  possible  ex-  imported  goods  ean  hi-  maiiii- 

lenl.  in  the  form  of  finished  or  part-  faeiiireci  in  Canada,  additional  .jobs 
ly  finished  prodneis.  .A  iiiiiiority  of  will  be  created.  When  we  learn  how 


help  to  shock  individuals  lu.o  ;q„,q  h^j^ht  spoLs.  how  ever,  and  these  j 

t-taie  o  tf..,liz.aiion  of  v'  lai  i.'  ^'P-  re  not  fo  be  found  in  the  large  towns  ' 
peiiing.  Tlw  lolal  taxation  m  an-  , 

ada.  as  a  p.-rcenlage  "f  ■'"’'•1  m- ,  , ^ 
come.  IS  21  ,  per  cent  I  hat  is,  JF.  ,qj,  ^qq  ,qwnships.  During  re-! 


I  the  population  of  a  country  can  -sup-  ,,,  rnake  ope  new  thing.  If  we 


from  Canada  were  aiiiially  K'  per 
cent  less  than  in  F'?.').  'This  apiu-ais 
to  indicate  that,  even  afier  Hie  eon- 
clusion  of  the  trade  agteemeni, 
Fni'ed  States  tariff  raies  against 


ply  the  food  prodiieis  iieecied  hv  all 


market  for 


at  home  or 


the  people  in  the  e.ounirv  with  the-  qpi-oad.  it  may  mean  the  cniphiy- 
aid  of  modern  farm  machinery  and  Q-,pq,  qf  f^qq,  ten  tci  a  thousand 
implements.  Fot  exaiUTile.  Hie  agri-  pqqpjq  ]q  what  other  depa  rtiiient  of 


come,  is  21  7  pet  een'  'I'hai  is,  21.7 
cc-nc-  out  of  every  tfui  eenis  re- 
c-eivecl  bt  all  Hlc.  people  of  t'alliida 
I  a  re  hc-ing  i.ikc-n  away  from  them  in 


m 


eeiii  years,  some  of  these  have  aetn-  ! 
ally  paid  off  their  obligations  and  are  ! 
now  free  cif  debt.  What  a  splendid 


taxes  Nohocly  e.seapes.  But  this  is  q,qq„,|q  ,hqy  provide 


not  all.  In  spite  of  these  enormou 


Trunsportiitiiin  ancl  Iniliistrv 

The  canals,  harbours  aiicl  -In 


Fnhed  States  tariff  rates  against "  '’i/*’  "-'"''"i'’'  activity  are  there  suf  U  ,  ‘  / 

(  anadian  produe.s  remained  stiff.-  I  possibilities?  I 

cicntly  higdi  m  prevent  'n''>''’n'*'*d  ti'- 1  TrHnsportjitiun  and  Iniliistrv  q-lu 

import .s  from  ‘  anada  ‘''‘•''’h'  q/,',q/' qapi’,q7  mu,^  mv  estmenij  The  canals,  harbours  and  -imihtr  '  gov  ei 

rpS’Tnd’  '""'’"orthV'rhe^  handJ'^'-'‘■r 

the  fact  that  Canadian  import.s  from  **  Ktf'at  evecjpmen  as  i  lei  e  is 

he  Fnited  States  remained  a.  a  level  jf  f"'  m'nerals  of  all  . 

veil  above  Hie  pre-agreemen.  vear  of  metal  and  oil  pro-  ^  AgriCUltUre  IS BCi 

3,5  despite  the  reee.ssion  of  husi- 7""''“'  | _  _ 

^  _  .  exported  as  wood,  or  paper  and 

ness  III  tariff  VeHiietir  ns  thereof,  in  the  future.  Rigw  in  Island.  Ont.  I,ack  of  i  Hi.- 

indtcai't  a  -  •  jwiil  experience  sales  comparable  to  markets  wa.-  mentioned  a:s  ihe|iiic-r's 

gtailiei  >v  aiiHc  a  lo  le  ni  ec  nasi  hut  the-  iiend  of  eause  of  the  me.senl  eondiiticins  of  with 


laves,  govfinnieni.s  an 


,Hi.>ir  wav.  Thev  are  not  qperaiing  ,f  ,nd„s,ry  is  to  hear  the  double 
.  I'Mihiii  tn.  limits  of  ih.-ir  iti.-omes.  burden  of  maintaining  and  providing 

"-’O  Th‘  ‘oial  annual  expenditure  of  r,pw  emplo.v-ment  and  aUso  of  provid- 

1  -Imihtr  gen  et  niueu's  in  ‘  anaiia  ;is  a  per-  sources  of  such  a  large 

It  an  in-  ecniage  of  nii'ional  income-,  is  J.,..,  proportion  of  all  taxes,  is  it  not  rea- 

-  —  sonable  to  ask  for  fair  treatment  for 

•  »  J  jtjm  ■  indu.stry'’  We  are  happy  to  record 

ITG  ISSCdS  DrlCiTKCtS  our  appreciation  of  the  efforts  of  the 

Dominion  Government,  to  stimulate 
building  and  eonstriietion  through  ' 

l.s*ck  of  I  His  |i(  onni  view-  was  the  far-  hotising  legislation,  hy  the  remov'al 
a:s  I  he  I  inc-r's  lo  f,uld  In-  raised  to  parity  of  the  sales  tax  on  building  materials 
iticins  of  with  tli.c  of  the-  cciiiniry  at  large  and,  at  the  present  ses.sion,  by  allow--' 
H- .1’"' •  ,J’'  .o'*'.'  'he  three-  fcillovving  met li-  Ing  a  deduction  from  Income  tax  of 
's  Advcj-  cids:  qqp  tenth  of  the  capital  costs  Incur- i 

Icire.ssing  I.  .''ill)  ;  nfial  lowc-ring  of  tar-  ;  red  in  the  purcha.se  of  new  buildings, ' 
He  said  iffs.  <-oii|i  d  with  aggressive  siimu-  machinery  and  equipment.  These 
Govi-in-  lation  o'  lade.  Hi'  rom-iidei-ecl  this  measures  help  to  revive  the  capital 
s  of  ii)(-  Hie  he.i  nda iiic-ni a  1  method.  .goods  industries,  on  which  so  many 

on  .ifti-r.  2.  Ksta  isliment  of  a  high  price.  i  depend,  directly  and  indirectly,  and, 

I  of  Ho  arnfi(i.-il  malniaiiiecl,  for  ail  a g-  consequently,  to  provide  new  oppor- 
lo  rec--  ric-iiltiiia  [irociiiei.-  i-onsuniccl  do-  tunities  for  employment.  It  is  sub- i 
1)  einer-  ni(--Hi-.ill  aiicl.  if  neee.s.sa  r.' ,  a  state  mined  that  fair  treatment  includes' 
l•onu.;  oi:  i-xiiorts  m  order  to  bring  adequate  safeguards  against  the. 
a  is  loithe  reiii  I,  qp  to  the  same  priee  dumping  of  imported  manufactures 

kets  for  level  a-  q,-  gocids  eonsiinied  at  into  Fnnadn  fioni  countries  w-lth  low 
me  li.nie  i  iiqnie.  wages  or  alaio-aided  exportation;! 

aehinerv  :{.  High  iax.4tion  tfi  create  a  fund  '  and  that  laxatioa  and  regulation  be 
siematn-  out  of  which  to  compensate  pro-  imposed  and  administered  with  syra- 


paying  {,j;,,,qqn, 


sense,  ilirift.  and  good  business  man- 


Agriculture  Needs  Markets 


manufaetures  thereof,  in  the  future.  Rigwin  Island.  Ont. 


grained  by  Canada  to 


of  I  Hi.^ 
I  he  iiH-r's 


-those  in  the  past,  btii  ili<-  itend  of  cause  of  tin-  [itesenl  (-ondiit ions  of  vviih  tli 


.  tales  weie  so  po  a  -l  exports  is  toward  a  larger  pereenl-  ‘  anadian  agricilltiire  by  W.  H.  l’or- 

duf-ed  nnadnin  aii  la  es  o  s  i-  m.anufaoured.  or  partly  man-  te)'.  editor  of  'The  Farnu-r's  Ailvo- 

a  impoi  a  tons  in  " ,  qfqq,,,yp^  goods.  The  products  of  '  ate,  I,ondon,  Ont.,  in  addre.ssing 


I  aiiuda  foiild  he  maintained,  even 


the  fisheries  are  becoming  inereas-  'he  c  .M  .A. 


dui  ing  the  period  of  relativ e  business  I  jqdqmqjqii^Pfj  aqri,  in  view  of  1  he  feared  the  Caiiadi;u)  fiovi-rn- 


reeessioii.  relatively  small  doineslie  market  ment  was  not  yet  eomsi-iotis  of  ihi-  Hie  lir,.i  ndaiiH-nlal  method.  .goods  industries,  on  which  SO  many 

in  Canada,  any  great,  expan.sion  in  serionsiie.ss  of  the  sitiiaiion  .H'tcr  .  2.  Ksta  isliment  of  a  high  price,  i  depend,  directly  and  indirectly,  and, 

The  continued  development  "T'the  export  of  fishery  products  mu.si  being  the  last  governiiieiii  of  tin  artifKial  malniaiiied,  for  ail  a g-  consequently,  to  provide  new  oppor- 

mining  is  doing  .a  great  deal  to  stab-ipq  jq  ,he  form  of  processed  articles,  j  great  agricultural  couiiiries  to  ret--  rit-ultuia  [irodiii'i.'-  consumed  do-  tunities  for  employment.  It  is  sub- 

inze  I  anadiHii  economy  and  to  In-  j,  seems  reasonable,  ihcrefore,  to  ognize  the  expsienre  of  an  emer-  nic-iii-.ill  qiid.  if  neee.s.sar.' ,  a  state  initlcd  that  fair  treatment  includes 

rrea.so  the  national  iiu-onic.  The '  q^j,qq,p  ,hHi.  as  in  the  past,  the  genx-y.  lioini.;  oi:  i-xiiorts  m  order  to  bring  adequate  safeguards  against  the 

value  of  nimej-a)  production  in  193.5  '  g,pq(p,.  pg,)  qf  future  expansion  of  "Oiir  first  job  in  Canada  is  loithe  rein  i,  qp  to  the  same  priee  dumping  of  imported  manufactures 

was  8312. 344. 4.5i^,  in  1938  it  vva.s^  .8381 .-  export  trade  will  he  in  manufactured  find  new  and  broader  markets  for  level  a-  q,-  goods  eonsiinied  at  into  Canada  fioni  countries  w-lth  low 

919.372.  in  1937  it  was  $4.)8,. 93,280  nr  partiv  maniifaettired  prodticisand  surplus  and  at  Hie  same  li.iue  i  hquie.  wages  or  aiaio-aided  exportation; 

and  in  1938  it  was  f440.834.000  lesti-  jhai  a  greater  proportion  of  primary  organiz.e  our  marketing  maehinerv  3.  High  iax.4tion  tn  create  a  fund  '  and  iliai  taxaiion  and  regulation  be 
mated).  .\Iining  and  nianufarttiring  produet.s  will  he  manuiaetured  or  I  so  we  uoiy  eater  in  a  '.vsiematu-  out  of  which  to  compensate  pro-  imposed  and  administered  with  syra- 

are  complemrntar?'  indusirie.s  to  a  partly  mantifaetured  in  Canaria  for  !  mannei-  to  the  markets  w  here  we  diieers  atr|  re-esiahlish  parity  Mr.  pathetic  and  intelligent  conception  of 

great  extent.  The  mining  population  export  m  these  forms,  instead  of  in  I  slt^ariy  have  an  entrance,"  .'Ir.  Porter  rlr  r-rihed  this  ,4s  "least  de-  the  capacity  of  industry  to  remain  in 

and  mining  companies  provide  «  their  natural  date.  1  Poricr  asserted.  isirable  of  ,h1."  operation,  and  to  expand  In  the  do- 


liy  .one  I 
ods : 

I.  .''Ill) 


lioiiii;;  or 
is  loithe  ret  II 
s  for  level  a- 
H.iiie  i  home. 


already  have  an 
Porter  asserted. 


Porter  dr  r-rihed  this  as  "least  de-  the  capacity  of  industry  to  remain  in. 
jsirable  of  HI."  ^operation,  and  to  expand  In  the  do-j 


■7  I  greater 

f  M 
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TEXTILE  REPORTS 
DEFICIT  IN  YEAR 
ON  LOWER  PROFIT! 


Net  After  All  Charges  Equal  to  CauaUi 
Only  $3.27  a  Share  on 

Common  Stock  '  ..mn-L. 


$4.84  IN  PREVIOUS  YEAR 

Sir  Cluurles  Gordon  Discusses 
Effects  Government  Tariff 
Policies  in  Past  Year  —  Trad¬ 
ing  Profit  Off  $1,000,000 


Louir.  L,  Lang,  who  has  been  of  IjOgan,  Jenks  and  Ralston  in  the 
elocted  BGcoud  vice-president  of  the  same  year.  Ho  was  unsuccessful 


SMALLER  LOSS  IS  NIAGARA  WIRE  CO. 
SHOWN  FOR  YEAR  EARNINGS  SHOWN 
BY  THRIFT  STORES  SHARPLY  REDUCED 


PAID-UP  CAPITAL  AIID 
RESERVE 
$5,000,000 


Associa-  candidaie  to  House  of  Comuious  in  Operating  Profit  of  $56,613  as.  Earned  $1.19  a  Share  on  Stock 

prospect  1:)08  and  was  elected  to  .\ova  Scotia;  Compared  With  Loss  of  as  Against  $2.06  for  Previous  ! 
in  due  I  L.c(jislaturo  for  f  uniberland  County  1  ceo  n'tA  i  v  ! 

:kly  ad- !  in  In  19:’!)  he  attended  ihci  I  Year  . 

field  of  I  Naval  Disarmanjcnt  Conference  ini  ! 

s  presi- I  London  and  played  an  important  part  I  WORK.  CAPITAL  STEADY  i  WORK.  CAPITAL  STEADY  I 


Cauadian  Manufacturers  Associa-  candidate  to  House  of  Comuious  in 
tion  — with  the  reasonable  pros{>ecl  1908  and  was  elected  to  .Nova  Scotia 
of  filling  the  presidency  in  due  |  Legislature  for  Cumberland  County 
course — is  oue  of  the  uuickly  ad- !  in  In  1999  he  attended  the 

vancing  Canadians  in  the  field  of  Naval  Disarmament  Conference  in 
industry  aud  finance.  He  is  presi-  London  and  played  an  important  part 
dent  of  the  Lang  Tanning  Company  in  the  deliberations  of  that  important 

gathering.  After  being  a  member  of 
the  legislature  of  his  native  Nova 
Scotia  he  enicicd  the  Federal  House 


BOARD  OF  DIRECTORS 


Finaucial  statement  of  Dominion  : 

Textile  Company,  Limited,  for  the  | 
fiscal  year  ended  .March  31,  1939, 1 
shows  earnings  of  |3.27  per  com-  | 
mon  share,  compared  w-ith  $1.81  in  ! 
the  fiscal  year  1!KJ8  and  $5.t)8  in  the - 
fiscal  year  1937.  I 

The  drop  in  earnings  is  attribui- : 
ed  to  a  decline  of  18%  in  volume 
of  sales  accompanied  by  a  lowering 
of  prices  necessitated  by  compcli-  | 
tive  conditions  brought  about,  at 
least  in  part,  by  the  federal  govern¬ 
ment's  tariff  policies.  "We  trust 
these  policies  will  ultimately  prove 
sound,  because  it  is  plain  that  very 
great  benefits  must  accrue,  in  otlier 
directions,  or  at  a.  later  dale,  to 
offset  the  loss  which  is  now  so  c'  l- 1 
dent  here.”  comments  the  report, 
signed  by  Sir  Charles  Gordon,  pic-  i 

sident  of  the  company.  Limited,  Kiichener,  Out.,  a  dirertor  ' 

Net  deficit  for  tjje  year  was  of  the  Bank  of  .\Ioutreal.  first  vice-  ! 
$163,610  after  paying  preferred  di-  president  of  T(ie  .\Iulual  Life  Assur-  I 
vidends.  and  common  dividendi.  at  '  ancc.  Loiupanr  of  i.'anada.  vjre-  ' 
•be  annual  rate.  Trading  profits  president  Maieiloo  Trust  and  Sav- 
were  $2,093, oil,  compared  with  $3-  mgs  Co.,  pre.-idem  '‘oionuaiion  Fin-! 
$1.3,661.  Director.^’  fees  and  cxc-  ance  Corporation,  divertor  Shuriev.  ; 
cutive  salaries,  bond  interest,  etc.,  Dletricb-.Vkius  Co,  Ltd.,  Grand  Ri- 
were  not  materially  different  from  j  ver  Railway  '  ompanv  and  Ontano 
the,  previous  year.  Depreciation  re-  I  Research  Foundation  i 


gamering.  alter  Deing  a  memner  01  Consolidated  statement  of  Thrift 
the  legislature  of  his  native  Nova  » 

Scotia  he  enicicd  the  Federal  House  and  subsidiaries  for 

in  and  was  appointed  Minister  Hsca)  year  ended  March  Jo.  1939* 


Consolidated  statement  of  Thrift  I  Toronto  Bureau  The  Financial  Tiraee 

Stores,  Limited,  and  subsidiaries  for  Toronto.  -  Niagara  Wire  Weaving 
,  .  I  w  ,  Co.  had  net  profit  of  $136,618.  equal 

fiscal  year  cnderl  .March  Jo.  1939,  ,5,  ,,,  ,,5^00 

shows  loss  of  $17,993.  after  provision  shares  outstanding,  in  the  year  ended 


I  of  .National  Defence  in  that  year.  I  shows  loss  of  $17,993.  after  provision  shares  outstanding,  in  the  year  ended 

j  Colonel  Ralston  has  engaged  fo'"  R’hcr  charges  March  31.  1939.  This  compares  with 

i  siiocially  and  successfully  in  the  |  ®  ^22.-  net  profit  of  $237,269.  or  $2.06  per 

!  practice  of  coinmercial.  company,  in-l'*-’!  as  expenses  in  connection  with  share,  in  the  preceding  year.  Divi- 
I  surance  and  admiralty  law,  and  has ! and  disposing  >if  Toronto  dend  payments  totalled  $143,750  in 
i  acted  as  counsel  in  nianv  important !  stores  and  warehouse  I'his  com-  the  past  year  and  surplus  was  rc- 

j  ca.ses.  including  proceedings  before  I  P*"  f^s  '2  months  duced  to  $3515.066  from  $362,169. 

'  the  Privy  Council  and  Supreme  Court  of  $129,553.  Working  capital  totalled  $547,467  at 


SIX  HEXBSXT  S  HOLT 
Preeldent 

F.  G.  DONALDSON 
t  and 

General  Manager 

MORRIS  W.  Wn^ON 
Vioe-Prealdaat 


!  of  (  anada  and  the  Dominion  Roard  of  Operating  profit  for  1939  fiscal  March  31,  1939,  as  compared  with 
I  Railway  Comiiiissioner.s.  In  1930  he  .vear  was  $56,613  against  operating  $565,806  on  the  corresponding  date 

I  moved  10  Monircal  to  .join  the  law  lo.ss  year  before  of  $32,it3S.  in  1938,  but  cash  value  of  life  in- 

1  firm  of  .Mitcheli,  Kearney  and  Du-  There  were  outstanding  as  of  end  snrance  gained  $7,660  to  $66,551  and 
jqiici.  now  known  as  Ralston,  Kear-  fjgcai  year  1  1,000  shares  $25  par  investment  In  fixed  assets  shows  net 
:  ucy  &  Duqiiei.  6%%  first  cumulative  lodecmable.  increase  of  $14,054. 

j  -  convertible,  preferred  stock.  12,000  Edward  L  Buell,  president  of  the 

'  RALPH,  W.  STEELE,  who  has  shares  $10  par  7%  second  cumula-  company,  states  that  the  company's 
j  been  elected  a  director  of  ihc  Guar-  tive,  redeemable,  convertible  stock  volume  was  dircctl.v  affected  b.v  res- 
diau  Insurance  Comiiany  of  Canada,  and  20,000  shares  no  par  common,  tricted  operations  of  Canadian  news- 
I  is  president  of  .\shestos  Corporation  Dividends  are  in  arrears  rtn  the  pre-  print  mills.  Since  surplus  newsprint 
I  Limited,  and  ilie  Crown  Trust  Com-  ferred  stock  from  January  l.  1935.  In  the  hands  of  U.S.  publishers  has 
:  pany,  be  Is  also  vice-president  of  Consolidated  balance  sheet,  which  consumed  and  their  stocks  on 


I.  E.  Aldkit 
William  F,  Ajjgus 
C.  H.  CAJtLiJLi: 

W,  H.  COVEEDALE 
Haxcld  Crabtxee 
G.  H  Dugga-v 
A.  E  Dtment 
Ajidkew  P.  Holt 
I.  D  JOHPSOH 
R.  V.  LeSueux 
G.  W.  MacDougall,  K.C 
A.  D.  MacTier 
G.  H.  Montgomery,  k.c. 
John  C.  Newman 
John  S.  Nokrl 
Hugh  Paton 
F.  W,  F0&5 

Hon.  Gordon  V/.  Leon 
Paul  F.  Eile 
lUUAN  C.  Emith 


;  The  Brompton  Pulp  &■  Paper  Cora-  L(,es  not  reflect  liabilitv  if  any  of  are  again  normal  the  directors 

Jpany.  Ltd.,  and  Dominion  Securities  |  the  company  to  certain  municip’ali-  forward  to  improved  operations 
Limited,  Kiicheiier,  One.  a  dirertor  corporation.  Ltd.,  a  director  of  Cana-  for  chain  store  taxes  amounting  necessary  for  the  pub- 

of  the  Bank  of  .Montreal,  first  vice- !  dian  Collieries  Dunsmiiir  famited.  i  to  $^.927  which  company  dispute!  to  purchase  their  full  uews- 

prcL-ident  of  1  hr  .Mutual  Life  Assur-  ,  We;-.teni  Fuel  Cumiiauy  Limited,  -nd  has  contested  shows  current  requirements.  The  period  of 


Montreal  Trust  Company 


quired  $1,002,198, 


Born  in  Kitrheurr.  cint. 


473  a  year  ,igo  and  the  provision  Mr,  I..ang  wh  educated  at  Kiichen- 
for  income  tax  was  reduced  from  er  High  Schi->o|  and  IjaSalle  Insfi-  1 
$120,089  t!o  $241,513.  Total  deduc-  tute.  Chirago.  In  1894  he  .joined  the 

tions  from  trading  profits  were  Lang  Tanning  i  n.  Ltd.  and  in  l''05 
$1,541,296,  leaving  a  net  operating  was  made  a  director.  In  1908  he 
profit  of  $530,748  compared  with  was  appointed  general  manager  and  , 
$978,967  ill  the  period  immediately  six  years  laier  hecarae  viee-presi- i 
previous.  Income  from  investments  dent,  which  position  he  held  until 
at  $486,233,  w-as  up  about  $6,000.  1928  when  he  hrrame  president.  Mr.  j 

Balance  of  profit  available  for  Lang  is  treasurer  of  Freeport  Sam- j 
amortization  of  bond  premium  and  tarium.  a  direetm-  nf  the  Galt  rub- 
discount  and  for  preferred  and  Li'  Library  and  chairman  of  the' 
common  dividend.^  w-as  $1,036,981  Separate  S' li'?ol  Board.  I 

for  the  latest  year,  cornpared  w-ith  - —  ^ 

$1,450,026  twelve  months  earlier  HON,  l  L,  RALSTON,  KC,  "f - 
Bond  discount,  etc,,  required  $16.-  Montreal  who  has  been  elerted  a 


Y.'in  in  both  years.  There  was 


Dominion  Tar  S- 


change  in  preferred  dividends  to-  '  heniical  compam  Lid.  is  a  member 
tailing  $135,842  and  common  dlvi-  of  the  firm  Ralston.  Kearney  &  Du- 


and  has  contested,  show  3  current 
assets  at  $462,827  as  of  March  25. 


-  curtailment  during  the  past  year  en- 1 


•Established  1S39- 


last,  against  $688,156  year  before!  ''eaving  Cm  to 

current  liabilities  $247,268  against  re- ore  machiuery  and  equipment  to 


511  PLACE  D'APMES.  MONTREAL 


$475,942  and  w-orklng  capita!  $215.- 
653  against  $212,214. 

Improvement  $Iad?  Current  assets  total  $657. I*’!  as 

R.  H.  Hommel.  president,  in  sub-  compared  with  $757,682  (exclusive  of 
mining  the  report,  says  ,n  part;-  '‘'I”®  insurance)  "hile  cur- 

,  .  rent  liabilities  arc  down  to  $119,634 

-Considerable  improvements  have  from  $191,876  (exclusive  of  reserve 
been  made  to  3  ore  premises  and  f^^  returnable  containers.  Cash  is 
equipment,  and  all  maintenance  €x- j  $i07.8lo  from  $154,925.  in- 


a  high  state  of  efficiency. 

turrent  Pobltion 


HADTAjC  TORONTO 
ST.  lOHN  E.  MELD, 


v.-mriFEG  Et-MOfTOH  VANOO'JVYX 
LO.NDON.  ENG.  NA2SAU  BAHAMAS 


penses  have  been  charged  to  cur- ,  down  to  $157,002  (market  I  fJ 

rent  operations.  I  value.  $174, 590)  from  $186,700;  re-  rl 

"During  the  year  under  review-  the  |  ceivabics  up  to  $112,327  from  $66,998  I _ 

company  has  paid  Federal  Munici-land  invcntori(»s  down  to  $289,926 
paJ  and  Provincial  Taxes  amounting  j  from  $349,059  Accounts  payable  arc  ferot 
to  $68,796.  Your  company  has  dis-idown  to  $90,884  from  $134,376.  ment  iJ 

puted  and  is  contesting  the  right  of  Excluded  ftom  current  assets  is  nament 


When  Bond  Dealers  Played  Golf 


Toronto.  --  Awards  in  tlie  Invest¬ 
ment  Dcaier.^  .A;  .jui  iatiou  golf  tour¬ 
nament  held  .liJiT’  17  ovci  the 


I  the  city  of  Montreal  to  Impose  special  ,  fmrrcnder  value  of  life  insur-  Seigniory  Club  courre  at  .Aloiitchc!  . . 

I  tax'PS  or  llrense  fees  on  rham  gro-  ance  which  now  totals  $66,551  and.  in.  Quebec,  went,  tn  i  x\  .Mitchell.  I  "'""“‘i-,  N 

eery  stores  and  butcher  stalls,  and  from  current  liabilities,  reserve  of  of  the  Dominion  Ee'  iiritirs  '  orpoi- !  i  c 

aloO_  cjdiimcd  repd.'ment  of  the  $36,736  for  eontainers  returnable.  In-  ation.  Toronto,  who  received  the  low  ;  Gri,,,.,,.  t  p. ' . 
1  sum  of  $  1 3.1 1.  paid  by  our  company  vestment  in  aud  advances  to  subsidi-  net  prize,  for  a  fi7  net  .seoi  c.  the  !  J-’ r  "  _ 

I  and  Btop  *  Shop.  Limited,  on  account  ary  company  remain  unehanged  at  result  of  a  cross  S9  and  a  22  stroke  !  m 

I  of  such  taxes  since_  the  year  19oa-o4.  $345,912  while  investment  in  land,  handicap,  while  i.  F.  .Savard.  of  Sa- 1  1  j'< 

I  The  case  IS  still  befoic  the  Courts.  buildings  and  equipment  at  $595,267  v.nd.  Hodgson  i-  t  o.  of  Montreal. !  Kceirr,  i  \ 


of  the  Dominion 


dends  totalling  $1,350,000 


quel,  president  of  Canadian  Paper- ;  r  iarcmont  Paper  Company.  S*.  Law- 


Profit  and  loss  figures  for  fjjp  ^uai  d  Limited  and  the  F^quitable  Life  j  renre  Paper  Mills  Limited,  X'alley- 
past  3  years  compare  as  follow-s;  j  N'ova  Beotia  Bar  and  joined  the  firm  .field  Bilk  Mills  Limited,  and  Bathurst 


“Toward  the  close  of  the  fiscal  j  shows  net  increase  of  $14,051  before  t 
ear  under  review,  your  compan.v  I  dcductiuc  reserve  for  depreciation  p 


— Year*  Lnded  March  aiet— 


nn 
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Power  &.  Paper  Company  Limited. 

I  Born  in  Qrongeville.  Ont,,  in  Feb- 
I  riiarv  1888,  .Mr.  Steele  joined  Domi- 
1  nion  Seruriticr-  Corporation  in  1904, 
i  He  wa;;  placed  in  charge  of  the  eom- 
'  pany’s  business  from  Port  Arthur  to 
the  Parifir  Coast  in  1909,  and  w-as! 
made  manager  at  .Montreal  in  1915:  j 
elerted  vire-president  of  the  company  j 
in  1926.  He  is  a  school  commissioner 
for  the  City  of  Westmount. 

A  golfing  and  fishing  enthusiast. 
Mr,  .Steele  is  a  member  of  the  Royal 


lurst  under  review,  your  compan.v  1  dcductiug  reserve  for  de 

P(j  disposed  of  its  Toronto  business,  and  now  amounting  to  $411,715 

p-  (v  *^uufining  its  operations  to  the  |  - 

omi-  area  and  the  city  of  Otta.  i  M.\L.4RTFr  J)ITn»tM) 

iqn4  complete  disposal  of  the  _ 

Toronto  Division  hat  resulted  in  a  ,  ^ 

marked  improvement  m  the  com  : 

T..OC  i  Pan>-'s  opera*ions.  and  present  open-'  Toronto.  -An  interim  dl 


uincd  iP  a.  7.'i  gross 
ow  gross  honor '  S 


i-core  to  lake 


Taggart.  Hannaford.  Birkz.  A-  Gor- 


of  93  and  handicap  of  23  give  him 
a  76  net.  while  D  R.  (  nrbett  of 
Royal  Securities  C  orporation.  'I  nr- 


’  Toronto  Bureau  Tha  Financial  Time*  „  .  „  '  .  , 

marked  impiovemcni  in  the  com  Rov-a,!  Securities  1 

pan>-'s  operations,  and  present  open-  '  Toronto.  -An  interim  dlv-tdend  of  g^oss  * 

ating  results  justify  the  belief  that ;  ^  cents  per  share,  has  been  declar-  gross  pnz 

the  operations  for  the  current  year ! '  anadian  Malartic.  Gold  inHii-HHuai  ..i-m. 
should  result  in  a  profit."  ;  Mines,  payable  August  4  to  share-  li-tcri  hel 

_ _  holders  of  record  July  18.  which  liv-ted  bcl 

t>' AT' VTk  i  I  o  V  i  '/k  <  ■  jk  \  T*  I?  4  #'  '  ry  11  s  for  d  i  s  ^  r  i  hut  ion  ofjion.fi.ilnn  -r  t* 

F0lIS.D.\ri0>  to.  lOMR.Ul  Hh^3,«5,,355  ..bares  outstanding,  D  K 

Foundation  Co.  of  Canada,  Ltd,  Payment  of  a  similar  amount  was  Bcdtiir.  d  5.. 


Individual  senres  of  ih' 
ment  are  listed  below-: 

O'li  In 


I  Montreal  ,md  Whitlock  Golf  Clubs,  has  been  aw-arded  contract  by  '  ana- *  made  on  Man  h  22.  last,  and  w-heii  Bfaubien.  .^s.  .. 

He  is  also  a  member  of  the  St  .fames  dian  National  Railw-ays  for  second  latest  dividend  is  paid  total  for  the  BoiJn  .1  ..L'.' 

and  '.'anada  Clubs  and  of  the  Winter  stage  of  construction  of  track  struc-iyear  will  amount  to  $219,681  aud  Brennan.  >.  I  !’ 

Club  and  R'jyal  Montreal  Curling  Dire  in  connection  with  new  Mont-]  grand  total  since  Inception  on  dtvi-  Cattledme.  S 

''Iiib.  real  terminal  and  for  Lagauchetlere  |  dend  in  September.  1937.  to  $729.-  ^6*15"^  ^  H  ' 


St.  bridge  for  a  total  of  $246,606 
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K  I  -fAMBS  1.  SI.MPSON.  whose  elcc- 

presidency  of  the  Dun-  1 
I  lop  Tire  ami  Rubber  Goods  Co.. ; 
announced, 
vice-president. 

manager  <if  the  company.  He  sue-  ' 
’  cceds  .Aiilnir  B.  Purvis,  whu  has' 

Insurance  f”o.  of  '"anada.  as  well  as  [  i’oc'i  (-Ici-icd  vice-chairman  of  the: 
a  director  of  .Asbestos  (  orporation  '  l"'’aifi.  Boi  11  in  Elgin.  Scotland,  in 


Ltd..  Barclays  Bank  "-.-uiadai.  '  ana- 
dial)  Nnrihern  Power  c.ujioiai ion. 
Molim  lioval  Hotel  1  II  1,1(1.  ;ind 
DomiDpiiJ  Steel  ^  1  oai  1  oj-poraiion 


1,1(1.  ;ind  l"U6l'6S 

irporaiion  rr-  ,'  ^ 


1883,  h('  attend 
lhai  city  and 
bnsinesi;  carcci 


d — Daftc!* 

Borkine  Capital  Higher 

The  balance  sheet  thow-s  the 
company  to  be  in  a  strong  position 
Current  assets  total  $9,376,192.  com¬ 
pared  with  $16,139,643  a.  year  ear¬ 
lier.  hut  there  has  been  proportion¬ 
ately  greater  decline  in  eurrent  li.i- 
bililics.  from  $1,726,314  to  $87  4.- 
763  Thus  working  (-apiial  is  in¬ 
creased  t(x  $8,495,489  from  $8.432.- 
3-J9.  and  the  ratio  of  current  assets 
to  eurrent  liabilities  is  nearly  It  to 
1.  compared  with  about  6  to  l  a 
rear  ago. 

Working  capital  figures  for  the] 
past  3  years  are  eonipared  liore- j 
w  ith : 

nV'»  IHH  1917 


Born  .-(t  .Amherst.  N.o  .  m  18X|  1 
Cotonel  Ralston  was  educated  at 
Amherst  .Aeadcray  and  ka"  1  gradual-  ; 
Atb  ed  fr(.in]  Dalhousie  fyaw  .'-trlicil  Mali- 
fax.  Ill  1903  he  was  (.ilb-d  i((  lln-  ^ 

J  b3  — —  — - — -  -  - - 

.  nn  to  $11,336,923  i.s  ai-rount'  d  for  liv  j 
deprci  iat  ion  (-harges  1 

Heavy  Loss  (tf  Hagog 
Sir  '  harles  (iordon.  pi-c.  id'-ni  of 
(-bp '  Domiuion  'I'rxiile  Co..  I  "I  m  his 
q’Ij  rcp'.Mi  to  sliareholdcr.i  '-xplain; 

that  ,-).  ver.v  .sijhstant la  1  prop'.>i  1  nni  of  I 
ai-.  fbe  year's  lo.-s  wa.s  Imnrrcd  .11  ihc 
p„.  ;  Magivg  print  work.s  The  unu  niaile  ! 
li-j.  a  heav-y  loss  on  its  "wn  aii-ouni 
•j.and  also  coniribnied  i"  In  ai 
i,i.  niills  produejug  grey  cloih.  which, 
...  .  I  fahrn-o  were  turned  (w  er  lo  the 
p*,’,.  print  work.s  at  a  low-  value  in  rela-  ' 
,,,iiioii  to  the  eo.'-t  (i|  prodiii  l  ion 
J,  j  "A'oiir  dirertor.s  are  deeply  eon-, 
(■erin'd  over  this  iin.-aiisfai-tory  i 


iitended  puhlie  .school  In 
and  111  l9iM  staried  hi;, 
-arccr  as  a  ninioi  with 


NATIONAL  STEEL  CAR  CORPORATION  LIMITED 


AAVo-kinE  ranital  fl-nres  for  the  affairs,  and  yui  tan  he  as- 

nast  3  years  are  eomnared  here-  everyihing  possible  is  Briiisli  Janoii  B.iiik  in  Elgin.  In 

^  ‘  '  being  done  to  iniiirove  the  sitiia-  1609  lie  came  i"  '  aiiinla  aud  cuter-. 

n,.,  ,.,,H  i()}7  lion.”  he  stated,  o'i  the  service  of  ilie  Ko.val  Bank  of' 

8  $  *  I  AViih  regard  to  ih.-'  tariff  silna-  Canada  at  Aaiieoiiver.  B.'  and  af- , 

Ctir.  anris  6.170.192  lEt'^.o*)  '6,9/2,781  the  report  siiggo.sis  t h!it  Ihc  'or  two  years  with  lhai  insiitiilion 

^  ^  ' _  ._1  J.  .  _! _ 1 _  Federal  Departmenil  of  Trade  and  ''’a.s  appointed  assistant  Ireasuier  of; 

\ci  wk  rrt.  8,495,489  8. 4)2. 8)0  8.911,812  Commerce  sh'iiild  extend  its  activi-  'hi'  Dominion  1  nisi  (  <-).  in  Auncoii-; 

lash  i.s  $114,390  compared  with  lies  to  aid  domestic  iiuiusiry.  The  'or.  In  1919  .Mr.  Simpson  joined; 
with  $49,070  formerly.  Marketable  shareholders  also  are  given  infer-  Aanadiau  Iridiistrie.s  Limited,  Vaii-j 
securities,  w-ith  a  market  value  nf  maiion  with  re.spect  to  the  labor  'ouvei,  hoI'Jing  various  positions.; 
of  $3,293,1)7  are  carried  in  the  bal-  situation  and  Hie  (iirrent  negotia- "O"'  L'-Jo  when  be  was  made  divi  ; 
anep  sheet  at  $3.037.;>33.  A  year  ago  tions  with  the  Qucl'cc  I'air  AV.ago  si''"’  nmnager  of  the  Paint  and  Aar-' 
markeUble  securities  had  a  market  Board.  On  the  tanft  question,  the  !  oish  Division  of  eompanv  uj. 

value  of  $3,366,320  and  w-ere  (-arried  i  report  saya;  j  Toronto  In  19.9  he  hccanie^  gen- 

yt  S3,283,52?  "We  not  -i  iranapci  Mip  Fabtirv*  hiit  > 

Trade  accounts  receivable  reflect  j  foresee  the  broad  effect  of  the  Fed- ;  Umishcs  Group  -sf  ^  'L  m  Moulrea! 
the  decline  in  business,  being  $2.- I  eral  (jovernmenf's  tariff  policies  .  "  hii^h  position  he  held  ii_til  L  u. 

‘  „.oi,  t-Tinsge  AA-e  tn...t  ttvn.o  n.vl,r.e-,  will  nlt,m.l"-hcn  he  was  appointed  general 


at  $3,263,529  |  ""  e  are  not  m  a  position  to 

Trade  accounts  receivable  reflect  j  foresee  the  broad  effect  of  the  Fed- 
♦he  decline  in  business,  being  $2.- I  eral  (jovernmenf's  tariff  policies 
!S3,383.  compajed  with  $2.7ff5.S62  Wp  trust  those  poline.s  n-ill  ullim- 
Tnventorfes  at  $3,989,054  also  are  j  atelv  prove  sound,  because  it  is  plain 
somew-bat  lower,  the  comparable  that  v-ery  groat,  beuefit-s  must  ac- 


tigure  bsmg  $4,625,750  a  year  ago,  crue  in  other  dire'-Dono.  or  at  a 
(tinnA/uux  -u-ama/c.  later  date,  to  offset  the  loss  -which 

Lost  in  wa^es  „  ev,rfent  here  Tt  .is  n-xt 


manager  of  Duul(0n  Tire  &  Rubber, 
Goods  Co,  Ltd  at  Toronto  The! 
tollow-ing  year  he  atsumed  the  re-  j 


Modern  Builders  of 

RAILWAY  PASSENGER  CARS 

FREIGHT  CARS  •  STREET  CARS 

AIR  DUMP  and  INDUS  1  RIAL  CARS 
of  all  descriplions 

AUTOMOBILE  CHASSIS  FRAMES 
and  PARTS  •  STEEL  PRESSINGS 
FORCINGS  •  DROP  FORCINGS 

Manufacturing  Agents  for 

L4  Plant-Choate  Mfg.  Co.  Inc. 

CEDAR  RAPIDS.  OHIO 

The  leading  manufacturers  of  Tractor 
Equipment  for  earth  and  snow  removal 


later  date,  to  offset  the  loss  Tvhich  '  as 

!s  now-  so  evident  here  It -Is  noti'”''’-^  'f-'  genera,  managereh.p. 


Chasges  m  the  current  liabilities  w-'de  o?  the  maik,  in  any  event,  to  ?’'-nipson  ^  v-ice-presp^a,  of 
,’50  are  reflections  of  depressed  point  out  that  in  no  country  having  —ti'Ocia.jcu  o.  Lanada 

onditlons  in  the  industry  "Cot-  an  economic  structure  compaTable 


also  are  reflections  of  depressed  point  out  that  in  no  country  having 
conditions  in  the  industry.  "Cot-  an  economic  structure  comparable 
ton  accepta-nces",  an  item  -which  to  our  own  ts  there  to  be  found  a 
.a.mounted  to  $529,311  a  year  ago,  is  similar  attitude  towards-  domestic 
absent  in  the  latest  report.  Provi-  industries.  There  Is  n(9  department 
Sion  for  taxes  is  lower  by  some  at  Otta-wa  which  concerns  itself  di-  j 


TE.4IL  GEL  EECLIPTS 


Sion  for  taxes  is  lower  oy  some  at  Ottawa  which  concerns  itself  di-  Consolidated  Mining  &-  Smelting! 
$166,000  and  accrued  wages,  repre-  rectly  with  tLe  difficulties  of  in-  L.  .  receipts  at  Trail  smelter  i 

Rentiap:  payroll  for  a  fortnight,  is  dustrics  producing  for  llic  domc.stic  j  ^  i 

$174,100.  compared  with  $217,:100, al-  market.  The  iiepartmont  of  Trade  j  .luuc  to  14.  inclusive,  and  from  | 
though  rates  of  wages  are  the  same  and  Commerce  does  splendid  work,  i  .lunuary  I.  lOSO,  to  date  (in  tons)  j 
as  formerly.  The  report  explains  puts  forth  great  efforts,  and  spends  I  conipaio  as  follows: 
that  employees  lost  upwards  of  a  good  deal  of  money  to  i>romotc  the  ■ 

$1,000,000  in  wages  in  the  last  year  interests  of  industry  exporting  to  i  ^  a 


NATIONAL  STEEL  CAR  CORPORATION 

LIMITED 

HAMILTON,  ONTARIO,  CANADA 


Company  s  Mi 
Other  Mines  . 


due  to  reduced  operations.  other  countries.  A  proportionate  | 

Other  changes  In  the  balance  |  aniount  of  aliention  devoled  to  fur- j  ' 
sheet  are  of  minor  consequence.  |  Ihering  Hip  inierp.su  of  the  domes- j  Toirtl 
Fixed  assets  lare  $30,996,714  and  it  |  lie  indnsti-ies,  wliicli  con.st'lute  i 
IS  explained  that  additions  to  plant  SSG  of  all  niaiiiiraiiiiring  aciivitv 
n-ore  kept  al  a  minin-ium  consisleu'  in  '  anad.i.  inigli:  luodiK-n  '''mark- | 
with  maintenance  of  efficieniy  In-  aide  i-pi.iiiis  in  the  icduf'iion  of  un  | 
cr*a«»  In  reaervee  from  $15,348,725  ^cmplojmeut"  |  fotai  . 
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SHARP  DROP  IN 
PROFITS  SHOWN 
BY  UNITED  FUEL 


AT  THE  LOOKOUT 


Heads  Accountants 


MANUFACTURERS 
READY  TO  PLAY 
PART  IN  DEFENCE 


The  name  of 


(Continued  from  Page  !»  ciuot^*.  .  uou-ferrou?  metals  I  *»«*»*^* 

DV  YIMITrn  nirf  market  rhouin  not  be  negleefecl  and  their  procluetF.  b9.3  teD.ti;  non  '  DADT  IM  nCTCKir'C' 

Dl  UllllLU  rULpL  In  the  build-nt:  up  nnd  holdtnj:  of  metallH-  minerals  and  their  produets.  ||P  I  AKI  1™  ULfLllLL 

^4  •  riiemicali^  and  their  pro* 

- r.  duets.  :T7  cr.si;  Canadian  farm  »  - 

Net  AHer  Charsicj  Crver  there  should  b*--  a  suffieient  v,.iunie  pn-duets.  HJ.ft  ttW.n.  tn  the  .•.,ivr-..  TH  "  oniinucd  from  ra-e  M 

$200,000  From  Previous  Year  of  mauufaeturins  at  home  to  en-  Pondiu^  «  eek  last  .'  ear  'he  general  bapp'  •  ra  •  ” -c  •>ppr.st!''u; 

-•  4*1911  1*10  •  j  .  ,  index  "  as  Sf  ’  a  and  i  ■  'f  -m'"  P'':orfiil  p!'>d'p  !!on 

at  sure  a  lo"  unit  of  production  cot*.  |  M  s  J  um  i-j®  '^f  tiv.-.r  <■  h.>  ivp.-<nc'',|  i,.,  the  _ 

«...  »  ...r-r- I  i  't  uational  poliev  of  m  '  m  ■k<’|pt.,->n!j.-d  t\>r<  c  .  rr«  took  an}  in-  t  1 

BALANCE  SHtET  CHANGES  ,.r.": .  t  gffi  T 

Toronto  Pure..  Th.  F.n.n.i.l  T.m..  Ofcential  Mr  Duncan  urced  mauu-  '  ifl  I.r  and  -a  .sm-v-.e  ..r.r  -anrd  and, 

Toronto.  -  l  uited  Tuel  Inve.i-  facturert  to  meet  the  refiuiremenis  f^ntmuo  to  add  to  semi-finished '  ♦  .'flH  -1''-''  ''mk  c.i^ 

ments  Ltd  and  subEidiarics  had  net  pf  export  market.-  as  to  both  desian !  etophj  in  anticipation  of  later  sheet  i  5.  '•  .  1  ,  . 

profit  of  ial'S.lefi  in  the  '  ear  ended  and  dualit'*.  In  thi.=  connection  he  -nid  strip  releases.  American  steel  ;*  ainnmcnV''prnEr!ni 

March  .11.  llTc'.  "  hich  is  equal  to  meet  output  last  "-eek  "as  put  more  I  1  ,  J  .  r .  1 

.MbS  per  share  on  the  dti.cmo  shares  ^  . '  ■"  into  alienment  "ifh  incoming  spect- 1  ^  1 '^1’  ‘  ’  piac  pal  buxine:;  _ 

of  preierred  stock  outstanding,  and  erument-  Commercial  Intelligence  (j^-anons  Ra"-  steel  production  last '  ^  ‘  Pltmird  eenpom'  "hicli  sa'ourrtoo  KADPIAVC 

compares  "ith  net  profit  of  {537.101.  Department  and  the  information  '«eek  leveled  off  half  a  point  frr>m  •> ':  regimenu  ion  WMf\Vii*L.r\I  9 

or  !5.a6  per  iharc  ra  tiif  tame  iium- .  I,  .1  ,  '.hs  pr»vlo.i,  w.ek's  tlcurc  ot  .SS-,  cl  Af. '  ».  .,,  LhoC  LLlnel  I'vm'S-  MONTREAL 

-.me  .opp„..  .o,  jL.ororrrrit.rsfroy^'^  „,sr^«smEt 

Sion  for  a  full  yeard  di'ideud  ou  the  suggestion--  ;  op,  heavier.  lined  b'  method^  ba.cd  on  indnid-; 

new- preferred  stock,  the  net  profit  is  D^velonmenlft  I  e'ipbf  deeree.  steel  demand  „  BAI.L.\.nT  V.NL.  'A,  _<'f  ual  rntcii)ri..r  and  respoufibililv  ;  _ 

equal  to  3:.3  cents  pel  -hare  ou  the  ^  !  has  beeu  influenced  by  mid-year  J'>!*'''‘drk.  Mitchell  *  f'o..  "  hr.  .stufc  .Vrsniuls  I  upconi'niir  ,  "■  .1— -i...  1 

class  B  preferred  and  common  shares '  Mostly  Favorable  'lU'emoi-'  practices  but  not  to  the  j!**''  elccicd  prer-ident  'hr  That  the  c<.n;.trucuou  of  great  ;  British  and  Canadian  gvernmei 

no'R*  outstanding  l  Commoditv  and  secunt'  markets  j  tame  degree  as  in  former  years,  '^/’nett  or  i  hartered  Accountant-  of  s.i;,tp  .-,,.;,caal;.  for  Uir  produciiou  "f  I  provision  of  'lefeuce  equipmen 

Decline  in  earnincs  "as  anticipat- 1  dunn-  ’he  "eek  have  been  influ- j  most  large  steel  buyers  are  tuce  ot  jiieppc.  t  aiiada  :■  limitcl  rcquircniruts  m  !  ..uppiipf;, 

ed  a  year  ago  and  is  entirely  atirib-  .  hv  tlm  new-  from  '  b-teel  in  as  it  is  needed  — - 'he  matter  of  defence  ha.s  been  I  - 

utable  10  coke  companv  operations,  principa.i  o,  ue  n  .-  .  on  their  o'vn  production  lines.  port  sa'-s  "there  l.s  .1  ver'  n  ident  uneconomic  from  the  ..laud-  No  Let  Ud  In  Ooerations 

While  ra"-  materials  'vere  hieher,  Pientsiii  and  the  v.arvmc  tndicationt  .  The  trade  also  is  finding  that  tendency  to  reduee  Ute  nustandiug  I"-""'  'he  taxpayer.'’.  Defence  ^  A»  n  ’  Dl 

coke  prices  declined  due  ’o  a  com-  a-  to  whe'her  .lapanese  tactics  will !  specification.s  aeainsi  recent  sheet  debt,  both  groos  and  net.  which  I’s  i  Minister  Mackenzie  told  ilm  as,  ocia-  At  UOSCO  8  rl 


"  '’nimued  from  Tare  !' 

»rrr  to  .  ra- '‘.11  ■•>rpr.at!''u; 

Hiv)  I  ■’  '10'"  I'ca' cfiil  p-'.d’i'  t ion 

Outje-Je  .-.f  flv.-.c  >■  ho  hr ^.■>|lcr,|  1,,.  the  -  — 

■  kc|pt -.nijcd  for.  c  .  fp-'  took  ai"  in-  *' jt^P  Jk  '■* 

.  tSffiir  has  been  associated 

'OdITH  BANKING  FOR 

In  com  lurliug  hi:  reference  to  the  NEARLY  2/2  CENTURIES 

armament  program,  sir.  Black  em- 

j  phaiized  that  practical  bu.riuesr  __ 

Barclays  Bank  (Canada) 

■and  "  birh  to  date  ha:  not  produced 

{  in  other  countries  rerailt:  over  long  MONTREAL  TORONTO 

'  period;  of  time  which  Imve  been  ob-  ,  214  st.  JAMES  STREET  fcO  K'NS  STREET  WEST  iJ 

♦  .lined  b'-  method:  ba;cd  on  indnud- ! 
of  ual  rntcrpri.,r  and  respouribilit'- 

'm  .Stale  .VcnciuiIn  I  upcoiinniir  . . .  "■  '  '  "  '  ..i.- 'i',-... 

of  ^hat  the  c,.n;,t |-iicuou  of  great  ;  British  and  Canadian  gvernmentr.  in  many  agreeing  to  pay  jia  noo  nno 
slate  ari'Cnak.  for  Uic  production  "'f  |  pro'usion  of  defence  equipment  and  The  Cfermau  government  dlsa''0'‘‘ed 
t  anada  :.  limited  requirenieuic  m  !  supplies.  Hie  scitlcmcnt. 

—  the  matter  of  defence  ha.s  been  I  _ ..  , _  .... 


Barclays  Bank  (Canada) 


MONTREAL 

214  ST  JAMES  STREET 


TORONTO 

fcO  K!N&  STREET  WEST 


petiti'e  situation  and  -"ke  sales  joad  to  .a 
dropped  b>  SC.-.  Proiii  of  the  '  dj-nificar 
distributing  companies  increased 
Blightlv  although  total  'oluiue  of  cas  came  fro 
sold  showed  some  decline  due  to  re-  of  me  Luited  States,  indicating  that  I  coniumers  to  send  in  shipping  in-  ^urvc' "-T''s-‘""The*-e"  a^  e  maiTv  uu^^  Lmneern  of  the  .... 

duced  industrial  acti' It',  Pomectic  Americ-in  interesr.s  were  -.nvoh  ed  1  •""‘UT'-ions  as  soon  as  possible  deriving  lactors  which  ma'  be'  con-  ''"’hodicd  industrial  qm 

and  commercial  sales  of  ga;  mcrca:-  rr.,rce  an- i ,  Jl  If  -?%  tnbuting  toward  this  trend,  the  '’V  ''''“'■'"'ff 

ed  in  '-olume  amJ  rate.  "  ere  some-  7  ^  .  „  „  ,  most  of  the  lo" -priced  tonnage,  popuiat-on  m  the  larger  c,t,a-.  .over  •' 

what  hieher  pounced  that  .he  F'ancn-Briti.-h  -i.-  contracted  for  in  Mav.  "  ill  move  3.-,oAno,'  Qp,  lucrea’-ing  .it  'fhei™'^°  consent  of  the  ..orld's 

The  oompams  balance  sheet  re-  'o  the  Onen-  Mar- ,  f'om  tho  mills  in  '-he  third  quarier.  pre'iom  'decade,  the  ‘  <^Tacies  the  tinm  ha.,  come,  ,1,, 

fleets  the  effects  of  the  rcorcanisa-  ket  movements  indica.ed  tha'  tioc  ' -^e  au.o  makers  "  il.  Ja'^  e  .topped  fprierai  M-orjfp,  program  has  reduced  --aid,  "hen  pc-ice  .and 

t!on  which  was  final!'  completed  at  au-ao.-e  .euip-  tan.n  w-ojid  so  f-  dP -='eel  requirement..  H  h,  also  an-  the  cUies  of  ,omr  mu- 1 

the  end  o'  the  fis(,ai  vear  on  Maren  i''-—  ^  -  '  ■  -  parent  that  the  trend  of  general  „„  Mai?s-t'  the  other  dav-requi 

31,  1''3^  'a' dual  balance  Mieet' Vs  '  business  conditiont  throughout  'he  o"f  ..ome'cit'es  w.rb  ns  a--  ''''P  and  determined  defenee.  li 

presented  gi'-ing  the  position  of  the  ^i'daticn  developing  The  markets  ®  ^  ■  compan' ing  debt  ice  charges  ^ “’“ncerl 

cofiipan'  before  and  after  reorean-  too  reflected  t-i'orab!*-  the  sweep,  e-  -  ■  ,  '”>4  "  J"‘'  ^^^.ha'c  becj]  ;,uch  that  curtailments  I  V 

isation  which  reduced  working  cap-  .-..e  ,iw  h-u-  of  Renre.en- ,  ^'t-p  oe<-e.sary  and  debt  limns  have  jared  .0  defend  oursch  er.  -a 

lU!  from  •1.514  14:  to  ;i.230.477  L  1  V...  J  pre'-en-od  the  issuance  of  new  debt  direct  assault  on  our  own  s,h 

*1 _ _ ,,  r  _ _  .  4  1-  tj.t!Te.  T"  ''ahO-GS^on  iAa!ns't  ^nei  - _  _ _ ..  Edid  the  Encakcr.  Great  F 


Irad  to  a  brpak  u  itb  Great  Britain, 5^tnp  commitments  are  not  being  only  possible  nlirn  there  are  fairly  '>on  in  fliscussins  ihc  aniuimrut  . . 

he  -.a.ement  which  1 Producers  at  ibeh.,r=c  retiremenfs  with  few.  if  any.  t'l'uatioi.  .ai  .-..n'cntion  dmnei  irontinued  from  Page  i. 

.  i.stiifican  a.  he  ..a.  m.n  expected.  Most  ..-leel  makers,  new  issues."  The  .Tliui.ier  eniphusized  that  de-  operatme  m  a  sa li;  factor, 

came  froiii  I'.ordell  Hull,  ou  beha.f  i,o"eve-.  «,-«  exerting  pressure  on  a, ..in.  .he  i  s;  ..onri-.  .hr  Pifl’lcms  '.hicli  formerly  , -,-hu<..  rood  increase  in  car 


new'  issues."  The  .Tliuk-ier  eniphasized  tha.  de-  ;,|.p  oprratinc  at  a  sail;  factor.- rate 

In  discu.'’S!ng  the  L  .3  trends.,  the  Pi  ''’'’lcd’''  "Im  li  formerly  -i-hu..,  a  good  increase  m  earning: 

sur'cv  savs;  "'There  are  inanv  uu-  ^^Tncern  of  the  s’oldiers  i„  ,q:;a  „vcr  Iasi  .'ear  is.  indicalcd 

denying  lactors  which  mav  he  ,0,1.  “y"  <;"’bodicd  industrial  question;  I  py,  ,he  .,ear  KCJS.  IVcco  report- 
tnb’iting  toward  this  trend,  the  '' ‘V,'*'  V'  a'  7' i  'J'’’  earuiii.Tr..  after  all  charges, 

population  ID  the  larger  cities  lO'-er  I  ’  ■'  equal  to  fl.l3  a  r-have  on  the  out- 

3oo,n(ioi  ,5  nor  increasing  -i*  tiie  1 ronsent  of  the  «orldr  demo-  ^.f^uding  stock.  This  compared  "ith 
rare  of  the  pre'  |oui  decade  the  -Tacics  the  time  ha;,  come,  the  .xim-  earning;-  equal  to  {1  5;,  .j  jhare 

'  '  '  ■  liter  said,  "hen  "peace  and  free  ■  ' . . 

dom — to  use  the  phrase  of  Hir- 


alliance  agiin.=t  apan  ” '  a. a  -o  r...  p,rcnt  .hat  the  trend  of  general 
to  remo' e  'h.  danger  of  j  isnous  business  conditions  throughout  the 
situation  de'  clopm:  The  niarke*:.  countr'*  "hll  dictate  to  a  large  de- ! 


^  ,  ■  'S-A-TGi  TO  T11f>T'<»  OUT  flrifl 

isation  "hirh  reduced  working  cap-  ,nr  vee  m  .im  H"use  r,f  Renreseu- 1  v.„'.',po- -  '  '  '  ' 

lU!  from  nsii.u:  to  ;i.230.477  as  rh*  11 _ 

the  result  of  cash  pa' ments  to  I'nion  -  ■  —  --  -  _  r»  1  r»  •. 

Gas  Co  and  United  Fuel  preferred  'indistributed  profit:  tax  "'hen  F.e-  Bajl.ks  Reiterate 
shareholders  .After  giving  effect  to  publicans  and  Dem'oerat:  loined  35?,  Staild  on  Ci^v’s 

reorgsntiation,  rurrent  assets  total  to  j  .0  pa"  -  -a  new-  rcenije  HiII  r..  i  ...  . 

'  ™  m.ovmg  .hrobie’ctionible  le'-  from  Money  AffaU** , 

Lash  1?  shAAvn  at  t,i4,4r^.  I  — - - 

rPr^in'shloT.  at  iV*C  nnH  inA-en.  Ln!^^d  c.'tat€^  la'-*;.  i  P;»re  1 


n!<*irdl  improvenifP-Ts.  thr  debt  ^  ..mm. 

structure  of  ..-me  cit-e^  w-.b  ,.s  a--.  determined  defence  u  ..en- 

compaD'inc  debt  sei  .  ic®  charges  ^'7!.'  menced 

have  been  ,uch  that  curtailments  I  "d'J'rred  and  Pre- 

were  nece.sarv  and  debt  limits  have  oursch  er.  .'igain.  t 

pre'-ented  the  issu-anre  of  new  debt  ^  direct  assault  on  our  own  s,hore:..' 
I*  '.s  even  conceivable  that  an.xietv  '’<‘"1  the  speaker.  Great  Britaiu 


the  scitlcivicnt, 

TT  ;  *'  .liiiic,  in3t;_Tbe  mixed  elaims 

In  U/pcratlonS  '  cnmmis.'’ioii  reopened  the  ca.se.  set. 

At  Dobco’s  Plants  ":r.y 

_  .laiiuiiry,  -New  hearings  ou 

led  from  Page  !i  • 

a.  a  saik-factorvra.e  j.  '  •'7  ’-"'''  0" en  T 

increase  in  earning:, 

la:,  .'ear  it-  ind.calcd  handed  down 

ir  n:js  T'o-cn  report-  'h''''?'"n  holding  Hie  (.evman  sov- 
i.-s  after  .-.n  charge-,  F'T'"v  'aboiage  tn  the 

I  a  shave  on  the  nut-  Tnm-Kingsland  explosion,  -and 

y  This  compared  "U'J  '-Hus.on  m  defense 

la!  tn  {1  M,  a  share  7  '’’-i"""  Pobertr  held 

37.  hut  the  deepne  on  'he  resiguation  of  the  ..German 

nings  "a:  almo  .  en- ,  5't"'’Tnmenf5  representatn-e  on  th® 
.he  inere^ee  COmmiSMOll.  on  contention.®  of 


cracics  tne  time  na;.  come,  .no  .'1.11- 1  gyrning;-  ,  a  share  '  '  ""  oooero  ne,.j 

.^  .ister  said,  when  "peace  and  frbe  ■  ..ho"  n' for  103;,  h.j.  the  deepne  o,,  'he  resiguation  of  .h®  ..Jarman 

^,„.|dom-to  use  .pp  phrase  of  Hir-  pp,.  .h;,,e  earnings  "a:  almo  .  en- ,  5'’''’Tnm''n'‘s  representatn-e  on  the 
fieh.  Maiestv  the  other  dav— rof,uu-e  ac-  „,g,,.  ,j,,p  ,j,g-  inoreaee  m  ,he  •'ommisMon.  on  ronteution.®  of 

7,.:  tjvp  and  determined  defence,  it  sen-  number  ot  shares  n.,tMandmt  dur- '  ■  'h''  'impire  did  not  'o.ust 

ously  meneed  ■■  to  1033083  from  S41  Tl'o  j '-h?  turisdiction  of  the  comnjis.sion 


‘M>  must  he  equipped  and  pre-  Actually,  pc.  profit  after  all  char 


pared  to  defeud  oursch  er.  again,  t 
direct  assault  on  our  own  .shore:.' 


ges  tor  last  .car  was  onlv  I7,'i,ooo  (Vomp^jiy  Pt'o  fib 
below-  The  1337  level  a.»  {1,23?. 177  a:  |  ‘  cr  rx  1 

comp.ired  with  {l,3lo,g2S.  I  Ded 

ExpansiOD  of  the  eorporat.ion  s '  About 


ffl-nng  the  obiect: 

>S^?.4^S  Lash  1?  G  at  ^<14,42^. 
recei'^*ablp-.  at  ind  inven-  ctatsb  la'*; 

lories*  at  »87S.-^ri  The  chief  items  - 

among  cuirent  liabiluie:  are  di'  i-  Economic  Index 
denOF  totalling  73;:7..5oo  pa.  able  on  ^  ^ 

the  preferred  Miare  Comparabvely  Steady 

t  uudetj  Debt  Increase/!  -th  a'^erage  of  5 

,  tArt.  coruntisd  b^'  t 

Fixfd  total  •irio'j'ino  Kp.  -  ,7:* 

fore  deducting  reserve  of  ?3,;:l:i1  ^  uel^rem'm' 

for  depreoi-ation.  and  tnn.ude  ?l.oo^..  ^  ^ 

e?i-  or  assets  of  Dominion  Natural from' the  nn 
Gas  TO  acquired  a.  the  time  of  reor-  p^^p  heinr  tie 

ganuatioD  r  reinmms  paid  on  a--.  „p^  ,.,4,4®  ; 

quimtion  of  subsidiyv  compani^ss  are  over' the  sa- 

now-  earned  a'  14. n. ^.'♦5:.  ha'-inr  '  .  __  . 

been  written  dow  n  b-  {2,3oo.een  in  , 
th«  reoregnizstiou  Funded  d^bt  ''  xhe  -i 

totil-  bt  *1  =3if  price's  n. 

A.-vx  a  *1  *  '  "  '  V'  ,  cbAM  T>  3  4te*Ed^'  trc 

POO  c.er<*»t2d  m.»rtraro  b^Gdt  . 

;  -j  —  M  TV  f^t-  103:  Ductuat 

iseuftr]  in  nart  na^'m^^Qi  of  D^min!'*‘G  ’  ,  '  ' 

^  .  a  rplqtv  amf  minor 

y.atura!  t^-as  '  o  assets  .As  id  pre-  '  '  -.  ' 
vious  '  ears  th'^re  i®  50  one  of  h",  pr®-  ti'her  in  an  -a 

ferred  shares  outstanding  bu'  par  '  Vh  ^f® 

'■aiue  has  I  eqE  reduced  from  7}  00  -o'  i-e  rai.  ‘a  .r 

{■S't  In  addition  -here  .ire  on  non  "h"'"  ®  decline  a 

shares,  of  cla.-,-  B  preferred  shares  Thc^nde".  d 

of  525  par  value  and  '‘".vi.n  shares  of  , 

common.  C  onsolidated  e-arned  sur-  F*  "V  ' 
plus  (iropped  ...  •7ii,i,s.-.  from  .{1.225.-  V" 

ft!"!'  as  a  ic-.'ult  ...f  rcrganizaiion  and  *^7 
compares  "  iih  . anted  nurplus  of  51,-  ^  '7^  f"' 

i:7,45r.  at  Ah-'U  1  r.33.  standing  of  thf 


per  ®  on!'  *42.7? 


tcratB  I  o.  pr  the  btgh  coe-t  of  government,  the  entiie  resource.-  of  her  Expansion  of  the  eorpovat.ion  s 

•J  „„  fil-v’s  reflected  m  a  reduction  in  cos'Iy  7°  'ftustry  for  rearmament,  and .  pp,^^,jpfivp  facilities  has  continued 

■-  ■'Y  _  public  improvement:.,  ma'-  h-ive  ..ircum.-tance  imposed  on  '  an  ,[,1;.  ye-ar.  construction  of  t"0  new 

Money  Affairs  been  a  factor."  ada  the  duty  of  developing  ""bm  ,  furnaces  having  been  under- 

-  Another  --urve-  of  tlonireal's  ft-  Dominion  the  means  of  produe-  ,.,^pn  recently  at  a  coot  of  approx- 

fContmued  from  Fa.ge  1.  nance-’-an  ■unoff.cm'  on®-,'-  plan-  "'f,  ’'"V  7’,'"”“"'"-  ""atelv  {l.OOn.ooo 

.  ..0--  j  uduce-  an  in.uicid.  --  '  .  Fmate  industry  had  .vbownama?-  _ _ 

Montreal  s  "t  {15'>  eS  and  m  mni-  ned  b'  tU®  Montreal  Indurtr.au  and  tpphnical  skill  .md  msenuitv  in  V,  ^  .  n  I 

,  ,  ,,  yonomir  Bureau  George  Meon®}.  originating  th®  production' of  man'-  Urcat  Delay 

icr  show  that,  while  formerly  «"b  'b-  |, terns  of  defener  equipment  ne'e,  ,  I'or  Payment  of 

f  'b"./'-^rag®  .  ommi.wion.  and  t  almor®  G.'atton,  Lgfp,^p  manufactured  in  this  coun-  '  ‘  ^ 

I  '"I  -‘Ih  .-o-director:-  of  th®  bureau.  "''Htr,.  "This  poliev  of  creating  .t-our-  Car  Claim  Seen 

tb®  Lmted  States,  r.f  1  conduct  the  lu'-estigation.  whith  .-n-  of  ;-uppIv  fop  rl®fen®®  equipment  '  - 

population.  Mont- I  will  probab!'-  b®  earned  on  ®v®r  -s  <  anada' ba®  po'®®,bi'-  taken  I  f'lonttnued  fmm  Page  H 


Shoty  Der.line  t?f 

About  IS  Per  Cent 


I  Economic  Bureau  Gcoree  M'^nre}.' 


^hoT«'  That.  I  formerly  ''Ub 


i*'  Metropolitan  i 


omDarativelv  Stca^v  ‘■tdti=t)cr  5*hoTi-  that.  tR-hile !  formerly  wub  th*^  Metropolitan 

'V^'inG’r®?  I?  fa.r  bolo'*’  tHp  avprae®  !  u  oirmi'-'k-ion.  and  '  almoTr  Grattou, 
.\G  a^  era^6  of  51.*.  inzportaGt  fac-  f^p^T  of  in  thp  ;  a-  *'0-dircrtor:  of  th*^  bureau,  ill 

Tori',  compiled  b^'  the  Dominion  Bu-  in  the  Pnitpii  StaTpi  oflcorduct  ^hc  lu^'Ccti^^ation.  ^hich 

reau  of  i.*tat!Sttcs.  recorded  a  dechn®  nior®  than  -o.riort  ropulaTion.  Mont.  !  u]()  probablv  b®  carried  •^n  .t 


ada  th®  duty  of  dc'-elopmg  "  "bin  ,  furnaces  ha'-'ing  been  under- 

the  Dominion  the  means  of  produ®-  ii.gm  recentlv  at  a  cost  of  approx- 
ing  her  own  defcnc®  equipment.  I  ,uiatclv  ti.qon  non 

Fmate  industry  had  .vbownama?-  '  '  _ _ 

mg  technical  skill  and  ingenuitv  m  V?  f  §  f)  I 
originating  th®  produetion  of  man'-  {jrcai  L/eiay 
items  of  defen®®  equipment  ne'ei  ,  For  PayiTieilt  of 

before  manufactured  in  thk®  coun-  f'  f'Ulr.® 

tr.  '-Thin  nnlirv  nf  i-rcitinc-  k^Sr  Vjiaill!  iDeCi! 


of  0G€  per  ceoT  in  the  ^‘ceK  of  r^.3’ -  debT  !=  4b  hizhei*  thaD  Th*  period  of  the  oex*  :\x  tiionTh? 


fFontmued  from  P-ige  11 
are  now  at'aHabl®  for  most  of  thi 
leading  1.' 3  corporationr  m  vari- 
ou:  divisions  of  hu.  mc::.  A  tabu- 
latiou  of  111®  itatcmenl'  of  2.435 
eompanie:-:  sho"  :  combiued  net  pro¬ 
fits  of  approximately  .{2.134.f""t,oon 
iu  1?35  a:  .'oinpared  '■  ith  54 
"3].bno,(ino  r®p.jried  bv  ih®  sam4 
.'ompani®'-  in  th®  prc' lour-r  ®  ear 
This  represeut;.  a  declin®  of  i"'*'-- 


loth,  Fi'®  of  the  indicators  ?h.a'>  ed  Ame-ican  per  eapita  a'-e®aee  Tbr  i  - 

'  a  drop  from  the  preceding  "-eek.  the  j-  -  hr,|-tcr®d  b'-  a  f®'*  V  R 

exception  being  tie  mde.-'  of  capital- |  p..;cont..>r.ai  ca.®e®— for  mstanc®.  At- 
ised  bond  '-lelds  .A  slight  gain  "-as  lant],-  .-it-,  -n-.th  137805,  '  trramic 

show-n  over  the  same  "'eek  of  1'':-*.  |  jn  th®  American  Vities  s’lr'  ®'  ®*!  b' 

ad'  ances  ha'-ing  been  recorded  in  j  fi.o®®  -i-gj;  f.'.und  an  uninterrupted  '  ‘"ar 

each  of  ihe  six  factors  except  '«-ho!®- 1 , rpj,.]  i®,  ,he  pa;-t  few  ’-ear;.  t,-.„ard  'I’t./ti.t"'" 
sale  prices  The  week!’'  index  has  ,  reduced  deh»  r-trijctur®  Tb®  r®.  n-, 


Plam  Complete 

l  or  Beet  -Sugar 

F‘lant  Manitoba 


sho’t  n  ”  stead''  trend  since  No'em-i  ________________________ 

b®!'.  1?37  Fluctuations  have  been  ' 

a  reiatv  eiv  minor  character  and  no  Cdfldclidn 

trend  either  in  an  up'*  ard  or  a  do"-'.!- 

"  ard  direction  has  de'  eloped  .  .  .  - - - 

Th®  ra!!'‘'a''  freight  mo’em®!!* 
showed  a  deriine  after  s®asonal  ad-  Vie®.’ 

lustment  m  th®  22nd  "-eek  of  th®  tIv.s!  FiVi'i  . 

'  ear  Th®  index  dropped  from  74  2  o‘  Ca-.sd*  c-sr.--*  9.4*.;=  June 

to  •''1.7,  recessions  ha'- ing  been  sho"  n  .eor.,;  -vn’cen.cr!*  — 
both  in  the  Eastern  and  "estern  0»yand*^d-”cV”-V'y 

dl'-lS!0n=  .A  slight  gam  was  still  Curren*  Ice®.'  '.11.  ..11. 

shco*'n  o'-er  th®  same  "-eek  of  F^j?  Ce'.i  icane  1®  ‘-ara-^a  . 

til®  standing  of  the  index  at  that  -eh  leans  •Ue-.-her*  . . 

t'ln®  ha'-’ng  been  t-s  .5  Th®  traff,®  L.*'rL.9v  AL  fRADL 

mojement  during  the  first  twenrv-  Pom.-stic  EVoorts,  'lav  . . 

t\4  o  >*'eekp  cf  the  year  '"■ae  abouT  •imporce.  Ur?*  i  n^pf>*h'- 

,3  c5ri  lesc  Than  in  tHc  ram*  D'*'rr**«i'c  rxn?*’’*?.  >  ^1pn♦I^.-♦ 

riprmfj  nf  T'C'  Tba  fnta^  h-’^lGt  b*f^Q  INTH.F'V.AL  TRADt  A  I  ^  DL'_' I  R I LS — 

*  . .  '  r  r->T  -n  R  i/-.  v  t  1.1  c  1  /-»  \  C'C  1 1  1  r.  i-a  i* 


pro^ablT  p*  rdrrie  ^-ithin  Canada  ba*  poszib!'*  taken  ^^ont'nued  fr'^rn  pa^e  1>  :  This  reprrzeut:  a  dccljn*  of  iT'"'-- 

period  of  the  nex  .ix  nion  -  ;,iiiu®  other  theoretical  gov»rnm®ntr  and  delay  in  further  according  to  the  compilation  mad® 

^  r-rinv  a!t®rnat|vc;"  Afr  Afackentie  said  railroad  equipment  orders  b'  th®  .Natinnal  Bank 

N.B.  I.AKM  rROnifllON  But  with  partirular  regard  to  .air  Minding  tip  of  thi-..  claim  will  end  Around  thi:.  time  !a;-t  year,  a 

Frrdericton  —  e;i-o.:;  i  ahi®  ®f  agn-  .'raft,  deln-eri®-  a.r®  no"'  being  efforts  that  ha'-®  bren  pressed  bv  simil.'tr  rompari.son  was.  mad®  b- 

cu't'ira!  product!,  n  m  N®"  Brun.’"  ick  mad®  at  a  stead'  and  ®n.  ouraning  Lanadian  Lar  for  man'-  years.  At  Tb®  Financial  Times  w  hich  !‘e'  ®a! 

!a;-t  war  ...  ®:’!ma'®d.  federal!',  a*  progres."  Tb®  mo."  import-  laj-t  annual  meeting  of  sto®khold-  ^d  a  gain  In  cross  earning:  of  Ij"- 

t-7  47-;  fit...  Tb!'  !'  -a-n  increase  "f  ant  contribution  rn-ad®  t®  f  anadian  er:  of  I'an-adian  ''ar.  Pre:.ident  A'i.-- !  0'-®r  the  previni,;,  fisr-a!  '-ear  •>  hil® 

1:41®.'®  O'-®.-  tb®  rre'-’V'i'— ®a'-  -defence  has  be®n  Ui®  d®'-e!opmont  tm-  Drurv,  ip  discu.ssing  th®  ®laim  'be  net  parning:  "f  24.5  comranie- 

■  ’■•"bin  tanada  of  self-reliance  on  said  that  an:  success  m  wmmng  I  bad  gamed  22®:  cr  the  rf;u!*:  of 


Tbi?  t;  -an  tnerea 

'  thr  r*rexn<^’its 


Canadian  Business  Index 


cur  Icduz-Tr^  j  311  au  arcl  on  tho  rlyiiri  svpuld  b*  — r-  p^riori 

I.imitatloii  of  rrofif^  du*  cntireb  to  th*  todefa  Capital  Uai"t«^Ged 

Pisrusnngth®  go'ernments  mueb  /'-?**^’-'  ’inqu®n®liahie  opttmi.sm  of  ®vVm.natmu' .^r  ■Wr  '-.-Wv,." 

cnt,.:u6d  Dgislation  t.  kmi.  pr.,-- i n''"'  '  president  and  ,,'pVtai  '  po-Ttion'  ot  '  er-V  ®®„,r,nT®; 
f.tt  't,-  •'ia®k®n-!®  .-aid  g®n®ral  manar®r  of  ti,®  rompan'-,  total  .-.V't'-Vr^. 

■  And  now  T  tek  v®,,  that  th.:,  I  "'ho  refused  to  relax  hop®  of  a  fav-  .  j..  xuls  V:- '.tft®r  Vo’':'der®t.;u 

countr’-  expects  mdus.tr'-  to  make  /’rah!®  settlement,  ®' en  "hen  the 

It-  .ontrihution  to  Canadian  q®. 'e^'-e.  appcar®d  hopeless  comn-jn!®:.  :.h.;.wrd  total  "orkmg 

fen..'®  on  th®  ;.am®  ba:-!s  a-  kan-  Histor'-  "f  th®  cas®  u-  as  follow-  r;^p,t,,i  dcf,r,t,,  of  {s.CTftS'^'’  'n  'h® 
adian  manhooq  rn-aker  tt— that  :s.  on  fn  'be  ear!'  morniug  of  .Tuly  .".n, 

a  d®c®nt  maintenan®®  bari.r  Thi:  f-r-ntf  carloads  of  mum- '  .'-nmiuned  working  ®ar!t.4l"Vf 

iGvolvor.  pro^'i'ion  fo^  ttio  ?.pcurit'  j  •  conr'icned  to  f]ip  p\  ^  13!^  ]*',4  lo  d®fi''it‘ 

of  capital  c-triKtur®.  fan-  wases  to  ploded  .at  th®  Blaek  Tom  rail"-a'  |  ;4  i-.,  jn/...,,.,  taken 

labor  and  rea-sonahl®  return;,'  tvnb  'crminak  in  .Terse'  ntv.  shaking  |  acoiint  a\  hi!®  ihi'  indicat®- 
regard  to  th®  limitation  of  fjv®  per ;  buildings  and  rocking  all  of  lower  ;  .-tnual  r|c.-lni®  ..f  f  1  s.2.54.,''4T  or 
c®u'.  imposed  on  th®  profits  of  non- •  Manhattan  Bom®  -ix  months  later.  |  q®;.  th®  working  ®ap!tal  position 
®omp®tit|v®  eontr-aetc.  h®  de®larcdjrin  .'anuarv  11.  IfilT.  a  King-land,  of  mort  .ompanies  h;)-  artuaih  im 
th.it  wlv)?  industry  was  entitled  to '  V.T..  munit’onr  plant,  ow  ned  hy  the  proved,  th®  aggregate  deriine  b®ing 
it.u  re.asonablp  rpturn.  it  w  a :.  never-  American  subsidiary  of  t  anadian  ,i„p  t.>  ib®  harn  rerhirtion  shown 


du®  almost  ®nti;-®i'  to  th®  mdefa 

■igaMe  'inqii®n®l’ahie  ontimism  o,  .... 

. -  1-®.  V  .  ,  An  e.vamtnatiop  of  th®  -.-orVi-n® 

IL  A  P®to  now  tir®  president  and  „t  '  77-V  ®o„,p,Vr/ 

lg®n®ral  manager  of  ti,®  oompan'-,  , tm^i  o;"t'';4's . 
■ho  refused  to  relax  hop®  of  a  fav-  „ -,.,t®r  Vonnderatmn 

rail®  s®rtl®ment,  ®ven  "ien  th®  ^ 

a|^  appeared  hopeless  comn-tnie:,'  :,h;;.wVq  ',0,,,  working 

Hi/orv  o  the  cas®  u-  as  follows  ,  ,,  *,3,770,3,,  ,p.. 

?1fi.  som®  250  ®arloads  of  mum-',,,,,,  ,,  ,-omh,p®ri  working  ®ar".aVof 
lom.  ronsigncd  to  th®  allies.  ,  .{0^1, 13,3, i;;i  aft®,-  m  rj®fi,-,t 
lodod  at  th®  Blaek  Tom  iail"-a'  |  34. 1 -i  1 80  w®i-®  taken 

■rminal.  in  .Ter.s®'  r  ,tv.  shaking  |  ^,-,.,„j„t  t\  hi!®  ihr-  indicat®- 

uildings  and  rocking  all  of  low®r  ;  .-,,  i„;.l  ric.-lm®  ..f  fis:',S4,S4T  or 
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at  1it:]<-  r.\\u-, 

F  ]afctJihT*u3ik^.'. 


r.'cp-i-T:  ’n  btfT 

the  '.ind^  rtakur-  ; 
r\  n.iu]  rule- 

ec*ja.ini> . 

'I  ill.  .''-QCl"! 
uu-j-h  return  *'• 
i/acT;  ''■'G’r 

*■  fi-onor^iiiv. 

pa  ■'■mien*  pC’' 
adop’'^d  b-  0;* 
rdtd:  bee:  .vi.-o  r 


r  iani  iVldilllODtt  'iJh  fipfi  ear-  against  "17  1  ntn'*  .A  ma.'k- 
•  d  gam  had  been  shown  in  raiload- 
-tj®.;  fs.'.'m  fag®  l<  ing;  durmc  Mav  Interest  rentred  m 

ru  are  w  11.  McM'ilhams.  ' 'h®  expan.eion  in.  railwa'-  operations 
T'  ,  H  L  tollers  F'rank  during  the  month.  ®arloadiags  ha'-m:: 
.-Tciio  -..  Mjytiii.  '■•een  .'1!  5."’'  as  again:'  i7't.<'itt  mi 

i-fpr  ''..;-'®p'’  Hai  r;:.  '  .  April  Atie’'  .-easonal  adiusimeui.  ■ 
;;u  E  AV  Kuteiand  .  the  gam  "'as  slightly  more  than ; 

int  ;r.  bem:  dcsirnc-d  l/P/’'  ^  ^  j 

^  I  bf  r‘i‘-t!0G  on  the  e.vi'hau- I 

■  *.  'lO.  :  ...U^  .  '.’b  -  ,  '  J  t  t  I 

-n.-ra.®d  t.'  7'.  perron-  rS:.  our  pa;,  m  -msidcrabl®  pr®- , 

C4III-  .r  .\  ’-.ed  1"  Mr  '‘iPita'ion  11.1  ''es'ern  area  .  tb®  ; 

3,V-'  ’V  n  H®. .aprj  r,-i,’V  fi"""  influeu-:®  in  d®pr®.;.in2  'b®  j 

■  !:.t®t  ■-’®^a'”rr.'du®rion 

1  V  ,  ,  tHft  M-pr-U  *UUf  ^1‘‘  •  o  ^G  Tp*' 

lim  !'•  he  117  rlauii^^^d  t®-.  —  -  _  lj  --  *•' i 

’  roi®  :n  M,®  ‘pvoVmr.al  " 

1  .'orthern  'wheat  a''®.r;jg®d  nj  ^ 
again:'  I'.i'i...  "  hil®  app’cciabi®  d®- ! 
M.  roor  rrr.p  -.1  iji  j-.-.-®  -.  01,053  ,n-ere  sb'j'vn  m  eoaise  gram.”  j 
••-  ‘riim®".-  h.'i'.'ing  riiu-  Tfeiais  w  fi-t  so>t  on  the  LondoD  mar- 

'Op-r,:..;.  pc  .-,n  ;<  elor  rrol'.'i  1®  COpp®.'  bav'ng  b®°I! 


-FO'.'R  'tONT.MS  iQ  APRIL  J®'  — D  B  5 

^t^n•r'Rl  P'^oduETior*  .  llj®. — 


proved,  tb®  aggregate  deriine  b®ing 
du®  t.>  ill®  ;  harp  reduction  shown. 
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tbelers  r-'pe-  tod  to  '  make  a  valu-  *  ar  &■  Foundry  Co.,  hie"'  up.  Dam-  ro,v  .-ompaiue; .  notat 

ah!®  roriiribuiion  to  th®  socuntv  .,>1  s=e  in  th®  pxplo.tion:;,  at  tb®  time,  int®rnationaI  Fete 


ProE®''®-!".'  o®  •1,1.  S’  b®-,',® 

J  "'ll!  asr’:,'  .D  ;-’i  iinpr.'! 
econcim"  E.cr®';  ,.d-'i.'® 

'■IC-ld?  of  Oth®!  Oi'-p:  IDJ!-:' 
grown  '-n  land  ''b®:.  .u’ 
ha"®  been 
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liiiJu'triitl  OpporHiniiTy 

'  Discuiuunc  '  -sti.sdian  armament 
manufa-  ttir®.  at  ih®  i  anadian  Manu- 


'vas  e  timated  at  around  .{nT.iinfi.Tino. 
,  German  '-abotage  "  a;-  suspcc'pd. 

;  Highlights  of  Pispute 

At  th®  time,  tb®  fmted  Sta'ps  "-as 


fa®tur®r.'  .:-ori;iiiop  rppvontioi,  at  neutral,  and  a  dispute  between  th® 
Big'vip  bland,  biut.,  bewi-.  G  Ord.  '  nited  Ptates  and  German'-  ®n;ticd. 


Imcrv  ( t.Ton  n.ii'i I  international  P.- 
P®i'  I  .{1 '.’.i"i"."<iii . ,  r,,t  Pete  ({2,.5fin,. 
(11*10.  \f.intreal  p.-tw-®r  (.{700,000,  *:a 
tional  b'e®!  <  ar  i{  1.2^0, 000,  b.t,iia„ 
®iue  t  jolr)  ( {  1 ,70o,ofMi ,  and  .Albertos 


Some  Falling-Off 

-7^^  farm-  Automobile  Production 

t  |.ro‘  ;pj,  f-oducion  of  au'.'.ijio'oues  '.n 
lert  pub.  of  .anads  a'  15. '"k  uni'.r.  in  Ma'  C':.!-!'.- 
®d  -and  d’';®'.!  pn’t-..'  "I'b  l‘).r''1  'chieles  n,.,dc  n 

■'ind  ibilf.'.  'b.®  iiievious  monib  and  1*.1!5  .u 
ri,:„  ■  'hf  I'^j?  Thi:-  month':  outpu'  in 

■>  'a'-rmn^-  'Guded  11. 5*5  p-a-reng®!'  .ars  and 
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ration  for  '-'ock  The  ri-e®;U  w'cicht  T.i-1  'ruck.:  and  of  tb®;®.  ' 
nf  beet  tnp.=  ranee-  f'-om  nn®-),alf  'lb  pas.-' nger  model."  -'im 
to  two-thirds  of  th®  "-r-sh-  of  li,®  'luck.a  wn-®  made  fm  :-;al® 


bsetr,.  To,i--  frnrn  .-tn  a.-®  ..f  h®pt:- 
are  ..onsid®red  tn  hav®  a  fredin:-  'a- 
lu®  eqiii'alent  tn  thi  ef -quarier  nf 


ada.  the  balance  in  each  ca:®  being 
intended  f®>i'  export.  I 

tjjnuilativp  prnduelion  fnr  thef,'.  | 


a  ton  or  one  ton  of  th®  be-t  alfalfa  months  ending  May  il.  mtai 
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Building  Permits  Show  , 

Little  Change  Five  Months  i  AgEregV*r"'**^ Acr  i  >p*h— ” 

Til©  ©KtiTr.ii©^!  rnrt  of  th© 

■  ■■7".  . .  ,  Mrtrk.r*  c^ctr.ac  . 

f^'i‘>r8Z6DT6'ri  b''  th*  ^OGZt.rUCTlO'G  G*!*-  • 

GIlT.c  TaL^Ti  out  in  .5a  cl’inGt  {  *  -*  •'.srr.ir.^?  . 

Ma'-  •••i"-  7  t",  higher  than  m  A.rri!  1 1  ~ 

but  "'a:  5  2'^--  !o"'er  than  in  Ma-  last  p  p " 

'•ear  The  aggregate  "as  {•'oangr'J  i.jp.  m 

m  The  latest  month  comnared  "'iTh  't’t-tCLLi-.ALi  e.biCE  it  DE7e _ 

"•5  53®  m  The  preceding  monTh 

and  {k,5-'?31=  m  Ma"  l?3i.  Th®  ' ' ' '  [ ' ! ' 

Tcta!  for  The  first  f!’'e  months  of  the  C.....4.JC,,.  G-.j, 

present  year  "'as  51?. 27?  570  cempar-  i"*.-  tir-.-.  Prsducu 

ed  '••"b  il?  4^5  m  the  correspond-  vTr, 
mg  period  of  PS?.  .-r^c'yV.  ;’®yr-T''\r® 
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3-  932  ' 

J  f  4,jAp  5flS  T  3  iM'Ju'trutl  OpporHiniiTv  .  German  --abotage  "  a;,  suspected.  Subsluulial  Chances 

i,i®>  lift  _  1 1  i  I  ...  ,  ,  !  HifrhiirriitK  n{  nisiiiit®  ’T'"'  Hi-j:  I  Substantial  in®r®ase.s  t-n 

t".®'''’..’*:  '«•>  D.-/u  uunc  '  .sn.idian  armament  ,  Hichliclifs  of  PiM.ute  i  rros.s  earnings  w  ere  .- bow  n  b'  Aign. 

a?  """tc'""'  Manu-  A'  'h®  tmic.  'b®  L  nited  Hates  was  ,,,„„.o.x,n,atcl'  ttjfi.r.orro,. 

Jpo  *  t'i  2’-"  -'  ■/“'/'mn  ronvontiot,  at  nrutr,al.  and  a  dnsput®  between  -h®  ,a|,„„„„u,„  1 -d..  ..{l.ru'innon,,  b®3.j 

...I'i  P’5'-'n  Lland.  Hnwi-.  G  Ord.  'mted  Hates  and  German'-  ®n;ucd,  ,,^,.,„„.  r..,, 

general  manager  ..f  '  ana-iian  Asso-  that  onl'  la;.'  w  eek  "  as  emled.  w-it|,  ,  B,-Hln,-n®  ( {nun  (iim'i  Hn’r 

mated  Aircraft,  L'd.,  -taid  iha'  deeismn  plae.nc  tb®  blam®  on  ibe  n,,,-,,  p,. 

1. 4.1-6  fine  ~  L.  "er®  ii®avv  .-or.'.--  m  G®rman  EO'-ermnen»  Higblirhi."  m  p„,.  ,3,-.  p.,,0  ("t- 

.  nirplan®  nroduetjon,  ®on- t,-ijr(i®ti  of  th®  dispute  wer®  as  follow-.;  I  \l..ntreal  Power  t .krnn  nnnV' ''a 

,ii,sj4  _  m  a  airplane  frame:-  required  prartiral.i  in:2-A  mived  elaim:  eommi:  siop. .  ,  ,,.  ,4,'.nnun.V,  L..,nL 

'lo  1^1  'J  I  !'■  no  capital,  and  h®  believed  manu-  ®-.i.abli?b®d  as  a  re-uit  r.f  th®  |  ;,,jp  ,  7f,n  Atb®-tos 

laii-.  _  3i  facturer.s  w-th  adequate  'lor.r  pa®®  1??1  peace  treat’-  be-t"  o®p  the  Unit,  !,  pon  nee ,  rni,-.r.ri.-,nt  d®rr®a®®'. 

ci^uld  enter  tb®  bu:-.me;.:-.  with  "vfi'  ®d  :?tatPS  and  Gerni-an'-.  Tbi:'-  ®om  ,vpre  Anglo- Huroniau  ({3:,enne, 
il  p.M^n  —  3n  liTTl®."  capital  otjtiav  I  mission  ’>  as  t®  -ettl®  a"  "ar  elainia  P„,,,  ,t,;;e,een>  Buvitnv. 

't  iL'io,  /  ‘'anadian  unemploved  voijth.  from  !  l’®t’v®en  th®  two  eountrier,  ,,t,,-;;e  eeei,’  rqn  'Rron-'e 

Z  38  ^  -1>  'ears  of  .ac®.  could  b®  ®m  !?24 — A  German  agent  before  tb®  !  ,  4,00  e-mp  14,,  fi,q  ,\l.oho|  (fi.. 

ploT  ed  m  such  production  1,®  j.aifj  commitrion  offered  .{is  nen  een  t®  j  i-n,,.,  c  r  p  (  -ir  eee  enn,  .  ent 

•  'tor.’h  M-rch  i’3«  ft  has  beep  fo.jnd  that  '-oung  mm  -®it!e  ii,®  Bla-  k  Tom-Kmg: laud  yt..nH®b3  fT'oe  nne,,  Cun.  '  ®m®nf 

7  4V  w  to^oa  -■  '"er®  readil'  elairor-.  but  atta®hed  .-ondition.®  ,t4ee  ne(3,  cons  .~melt®is  '{ir  nen'. 

I'-ajyi  I'fcoo’i^  adaptable  and.  in  fa-'*.  7,’.  n®r  rent  w-hirii  th®  I'nited  E'.a'e."  ’> -auld  not 'nee,  D!Sti!!«rs-3''®-aira.m:.  itSsncnni 

;.3ti’.ei-'  !?.3ij®ri:  of  th®  labor  vrquirrd  -n  ft-am®  ar®®pt  j  Do,n.  Engineering  1  {.T'.n  neis, 

6.3®'  ii«  ,’’.i;6.663  manufaeturiDg  could  be  drawn  from  1'32T  — Tb®  ’-omrai: '.-ion  started  in-  c.fppt  7^-,.,,..,-  ,tot;eeee,,  H’ldionBi' 

J, /ify'  '"’^'/Te  iio  unskilled  labor  ;  t  estiga'ion  of  tbe  Black  Tom-Kiugs-  >t  §  s;  (i;3  ,see  eeei  tak®  ghnr® 

tsj^isi  lei  316  Mr  Ord  a!'-o  claimed  tb-a*  pres®n»  bind  .'bsim:  ttren  eeei,  f.;,!,®  r>f  ti,®  TT-or.ds  i  tren  . 

!..  r7  '8'  7.’?® ’71  pritisb  output  of  military  air®!--jfi  I'i3n  — Tbe  rommii-'sion  decided  for  |  eoe, ,  {.ak®  ,s;t  .tobn  1 T  inn.nnn  1 .  ■'v-tui® 

..,1  ira-t  equal  if  not  greater  than  Germany,  dcrlaring  German  sabo-  t.oaf  .Mi"  1 8211.3. i-kki  , .  civiUir  ix-.n 

t'-ernianT '■•.  and  Britain’s  develop-  t an®  in  "1®  Black  Tom  King-land  ociri,.  Sbaw  inigan  ( t.soe.finn  1 .  .-1® 

70  171-0'  m®nt  1:  m.>re  rapid.  'Ir.  eii'd  doui'i-  ca;  ®  bad  nni  breii  pro' ed  '  i {^fin.fion  1 .  q.ironin  3:1®' .str-i-  .T  -m 

If). -too  403  rr)  ibai  prr.ent  piling  UP  -'f  air  a r  1?32  -.An  .Ameriran  pciition  for  unni.  ,-tndM®:t®ru  ‘’’.iii  Fli"ir  '{J'-o, 

manieni  .  ..uld  b®  rontmued  '  en  i-rhraring  "'a:  denied  non, 

bmg.  "lai  •'  would  rearb  a  peak  !?33  — .A  n®"  .American  peti'ion  for  - - 

-k  As-o  .•••Ai?®  {vebearing  "'a:  filed  "u  'b®  gr.-.tin.l:  Ql  I.HI  (  HO.M  4  TIT  lit  TF 

11  Thn  '  prria!  rr.niniiTtep  rtf  tb©  a??n- 1  "f  frniKlulent  r\ iij©nrp  b^  |  H  a-ki.i  m  lmj'-’*'*-'' 

•  A;-,-t  :  ri,3tirtu,  ,ipprtinT©rJ  laj-t  y©ar  trt  cTijrlA  '(;©rman>.  1  Pi-Tn  tiM  <  bi  f  W’;jr  r  tup-.i’.r  )  I-.-'  the 

li  le.i  i.nor4,i..i  rmbirnr  ngiirtnal  rl'^f^ni'p.  ir- C'^n-  -  The  U.i?.  and  German  r>"rimii'*n  nuif.'j'i  '-‘f  S'aii  ti.'  .-ji  % 

Tinu'nc  an*‘'Tb“t*  y*^av  itr*  heforr  tbp  rnnimission  r^arbre)  ;i  |  ni^  "ou  .  'iiii  i  ;in  iii'’rF  j  <• 

iVA5t7A7  I'bt ;i m mz:  moppration  "ith  ibf'  f'omprrtmi'^p  spt t irrnrnt .  "itii  Or  iff  ii\*'r  in::; 
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I  Ctsmmodity  Price  !««!«* 

i  At  Slightly  Lower  Level  uZzk'lt'' ' mS  **  *  •' ss  I73  ^2  10  7» 

Tb®  genera!  "holefal®  eonamoditv  'I'ar  Ago  'T  T  ■■15  0®  24  i2'  to  3'  si 

j  index  of  the  Dominion  Bureau  of  1  DO.''li.‘'.10.’.  OF  GA’'  ADA  B'O.*  Dj — 

.Statistics  mo'-ed  low  er  during  the  Averw.-  Pr..  ®  .  'iV.l  '  "  t'ol‘ •?«''’  *’  no “fH 

week  ending  .lune  HI.  standing  ai  7:1.1  A'®irtg-  'r'lcM  .  2.11  ,  .’  m-,  2  i7i.; 

compared  w  ilh  73.3  in  llie  previniis  j  .shari  \  0LUMI,—  ">-1.  I  ,,| 

week.  The  various  sub-gi-fiu|i  in-;  I".'  \v®®k  ...jr,  1  r,i,,i  1,.  h.ii® 

flexes  wpi-f  as  f.ilb.'vs.  wiih  those  fio  ln.l.i"  1  riiil.  Mr.i.ii®..l  .  /.  ,«  'i3.«.«  t. Ml, ill 

..  ...  Mm--.  Monlr®.il .  ’S.  177  (iM  7  ..  I  1  lif. 

th®  previous  week  111  bracket-':  vege-  . . .  .  .t.t,,  1  711  ...  a  1  o 

tab!®  product  .  ("  i  i<jl.7i;  animal:  Om.t.M.m,  r,i  st^itim.. 

and  their  product:-  71.2  (7i T'.;  fibre;.,-  j 

textiles  and  te.x'lle  pr'idUC'.  66  4  I  ' ''■*  '-®-"---td:a®  Jt-ot..*!-.?  Gor'.—  odit-  Ir.dei.  o-sme  5d  b’  't'eod  Gur.dy  <•  Co  Ltd.  I 
j  ‘66,5. ■  ’.-ood.  wood  products  and  pa- 1  ^Ve;d  t- -  x\ 

Ipst,  76'  (75().  iron  and  lU  prc-l-jtetk  w.btal  a.-.d  cettss  dechntd  ".Lile  -1.00!  ittt!  a'=d' hldtt  -i  «.4  gsc.hir;*ed.  ' 
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SCHENLEY  CUT  IN 
PRICES  A  THREAT 
DISTILLERY  WAR 

Draitic  Reductions  Announced 
May  Herald  Long  Feared  i 
Price  War  in  U.5. 


The  Index 
Of  Business 
Rose  In  May 


Advajices  of  Last  Two  Months  Have  Gone  Car 
Toward  Counterbalancing  the  Decline  Around  die 
End  of  tJic  Year  —  Showuig  Better  Than  for  f  irst 
Half  of  1938  —  Will  Improvement  Be  Maintained? 
—  Wholesale  Prices  Higher  Than  for  Some  Monilis 


STOCKS  IN  STRONG  HANDS 


estimated  4  Companies  O^t!  78 
Per  Cent  of  Aged  Whiskey 
Inventories  —  Can  Prices  Be 
Held  Up  ? 

AnnQ'inremeut  b:  Sch^cls''’  Dis-  ! 
tillerr  Iasi  w  eek  of  fortlicoming  i 
drastic  price  reductions  on  bottled-  ' 
lu-bond  bourbon  w  hiskey  raises  the 
question  as  to  w  hether  this  is  the  j 
opening  of  a  "loug-promiscd'  bot- ' 
tied-iD-bond  price  wnr  and  the  pos¬ 
sible  effect  CD  Seagram,  a  large 
producer  of  bourbon.  Some  trade 
observers  are  optimistic,  the  .lour- 
ca!  of  Commerce  rrpurts.  that  olber 
producers  will  not  be  adversely  -if- 
siecied  and  if  i.s  pointed  otit  that  | 
!esser-kiiou-u  brands  have  for  .''Oinc  ' 
time  been  selling  in  the  Mid-Wesi  ' 
•It  extremely  low-  prices  w-itliout  no¬ 
ticeable  effect  upon  sales  of  nation¬ 
ally  known  brands.  It  is  tlic  sale; 
of  the  Icbscr-kno'vu  brands  that  will 
suffer  from  the  Schenlcy  price  re¬ 
ductions.  It  is  believed.  I 

Ihai  bonded  whiskey  prices  gen- 
eral!>  wiu  ulUmatcb  be  reduced  is' 
generally  agreed:  the  only  dillei- 
fne-es  of  opinion  iii  this  respect  aii- 
pears.  to  be  on  ibe  question 
"  hen”'  f  he  larger  companies  ap 
pe.3r  to  be  follow  lug  a  poii'-v  of  re- , 
ducing  pneet  cnlv  ■"  bru  lU' reased  ' 
stocks  are  available,  a.ud  it  is  be. 
liet  ed  doubU'il  that  tbev  w-ili  allow- 1 
themseive-  tn  pp  stampeded  into . 
makin:  liaitv  price  reduction;  in  • 
cider  to  keep  up  w-ph  competition 
‘jn  tho  etber  baud,  it  is  pointed  out, 
the  danger  .ilwavs  exists  that  in  an 
etfort.  to  secure  their  share  of  the 
broadening  bott!ed-in-bond  market 
.-cnie  compailies  m-av  reduce  prices 
earlier  than  expected 

Lfi'ect  <tu  Ulendf) 

cpokcsmen  for  companies  hand¬ 
ling  blended  whirkc.'s  and  blends 
of  straight  w-hisker.v  declare  that 
they  will  be  but  little  affected  by 
anv  price  reducuons  on  bonded  pro¬ 
ducts,  present  or  contemplated  As 
increased  stocks  of  aged  whiskeys 
become  a'aila.ble.  the.'-  declare,  age 
content  of  their  brands  may  be  in- 
i  reaied  to  beyond  the  four-year  age, 
but  efforts  wU!  probably  be  made 
to  maintain  prices  on  an  even 
keel 

Of  total  stocks 'Of  w-hiskey  four 
vo-ars  old  and  o'-er  remaining  in 
bonded  warehouses  at  the  end  of 
19.5S.  four  companies — Schenlej,  Na¬ 
tional.  cf-agram  and  Hiram  alker 
—hold  ■*  per  cent  This  concentra¬ 
tion  of  aged  stocks  in  the.  hands  of 
a  fow  larse  companies,  in  the  opin¬ 
ion  of  some  observers,  indicates 
unrestricted  ruthless  competition  on 
boftied-iD-bond  whiskeys  is  proba- 
b!'-  unlikely  lor  the  immediate  fu- 

rmportant  fr'^m  the  standpoint  of 
shareholders  of  E'i:t,i!lerc,  t'orp -Sea¬ 
gram  and  Hir-am  t'alker  is  the  ef- 
tect  of  lower  pri'-es  on  profit  mar¬ 
gins  which  arc  alread.v  lower  than 
1  '-ear  or  so  ago.  Executnes  of 
tbe  Canadian  companies  believe  a 
prioe-w-ar  can  be  averted,  Much  w-m 
depend  upon  the  results  of  Schen- 
!ev ;  -action,  how-ever. 
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IHIGHER  EARNINGS 
ON  LOWER  SALES 
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Business  in  Bolh  Divisions  Off 
But  Lconomirs  Arc  Reflected 
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,  f-ales  ef  Commercial  Alofiheh  Ltd, 
in  the  first  two  and  one-b-vlf  mon'iis 
of  the  current  fiscal  vr»,r  sho”-  a 
slight  decrease  bur  prnfiiH  have  been 
more  than  maintained,  C.,G  Ker*. 
land,  president,  told  the  annua!  raeet- 
I  me  of  Stockholders  iii  Mojureal  dur¬ 
ing  the  past  w  cek 

;  Mr.  Kcrtland  told  the  atfjckholdere 
that  more  efficient  prediction  and 
:  savings  w  hich  have  been  Introduced 
,  more  than  made  up  for  •  slight  de- 
crease  in  orders  Moias.^if  u  require- 
'  ments  have  been  contractiil  for  on  a 
favorable  basis,  and  prca:int  stocks 
will  be  sufficient  ti.  carry  the  com- 
;  pan>'  to  .lunc  or  July  of  ihivxt  year 
j  Mr,  Kcrtland  said  manucsia  sales 
I  w-eiT  off  slightly,  due  10  11  decrease 
'  in  building  However,  be  uaid.  there 
w-aa  H  considerable  volume  of  build¬ 
ing  contemplated  which  awaited  oul> 
a  reiurn  of  confidence  4Jtid  when 
such  turn  came  there  w^.uld  lie  a 
substantial  incrca,'--p  in  magqic,-i,i 
sales.  Last  year,  he  said,  the  com- 
jiany  bad  received  some  nice  btic  i- ' 

Dcss  from  L'uropc,  pariicularly  Lus- 
land.  and  the  companv  si  prcscuilj 
I  negotiating  to  continue  this  bu.-inc  :- 
Thomas  Arnold.  <liairmau  <vf  the 
meeting,  said  alcohol  sale:,  were 
down  and  magnes'a  i-ales  werp 

I  down  "  but  profit:;  for  both  dn  i- 

rionSiW-ere  bighpr  Ml-.  Arnobl  said 
i  he  pxpected  some  bur-tnoMi  to  matr, 

I  rialue  from  bi-.  rei  cnt  trip  -ibr'-'ad.  I  - 

riirei-torf.  M  ere  re-e*c'nd  and  r^-  •  Li!-?1  ed  -i  Share  «#1  Stock 

ports  approved 


Are  You  a  Busy  Man? 

r 


f  yoar  business  lea-res  you 
little  time  to  look  after  your 
investments  let  us  administer 
your  securities  for  you  un* 
der  our  Management  Service. 


THi 

ROVAL  TRUST 

COMPANY 


HIGHER  EARNINGS 
CANADA  PACKERS 
ON  LOWER  SALES 


The  index  of  ecvnomic  conditmns  rose  from  111  4  in  9  g'^nera!  wg^\-,  i*  ma'-  stated  that  tlse  relative  stead- 
Apn!  t<j  111  T  in  Mav.  Mm^r  gams  ••••ere  recorded  m  inei-s  of  the  general  index  has  ecntinued  Common 
each  of  the  six  romponenis  except  bank  deposits  The  smek  price;  w-rro  tcmporarilv  higher  in  Mav  a  f.iow 
bond  market  w-^j;  strong  and  further  advance  to  a  new  advance  having  taken  place  subsequent  to  the  middle 
maximum  w-a;.  recorded  in  .fune.  The  index  of  whole-  of  the  preceding  month.  The  most  encouraging  feature 
sale  prices  «a;  higher  than  for  some  months,  but.  in  ^waE  the  further  recovery  in  general  business  operations 

The  average  of  six  prominent 
factors  recorded  a  gain  in  May, 
counterbalancing  a  part  of  the  de¬ 
cline  for  ihe  preceding  month  I  he 


CONDITION  SOUND 


03  Agaimt  fr..-  PjTevious 

Year 

POSITION  -STRLNGTHLNLD 


l-Stt.  The  export  of  nlajikb  and 
boards  w-as  Ifib .?  million  feet 
against  IL’y.q  million  but  (be  gam 
was  less  fh.an  norma!  for  tlie  sea- 


gain  in  deposit  liabilities  was  less! 
than  normal  for  the  season,  w  hile  i 
tbo  other  major  factors  showed  ap-  ' 
prcciable  gams  Advance,  in  the  in-  j  iron  and  steel 
dexes  show-ing  th®  trend  of  bust- ,  advance  in  Mav 


The 


^  « 

operation."  of  the  pnmar,' 
indu.st  ry  recorded 
|iu'auct  lu  .MS',  the  index  of  steel 
ness  w-a;.  the  most  constructive  de- '  output  moving  up  from  13*  ;«  to 
velopment  155  3  gam  vvac-  also  show  n  in  pig 

The  genera!  level  of  w-holesale  'ton  production  Th«  rcce;.; non  in 
prices  has  manife.sted  steadmess  for , 'b®  automobii®  ontput  w.a..  less 
seven  months,  the  minor  rise  m 
May  being  mainb  attributable  to 
the  strength  of  gram  prices  Parti¬ 
cular  commodities,  due  to  rearma¬ 
ment  and  the  building  of  reserves, 
have  .v-hown  considerable  fluctua¬ 
tion.  These  upward  and  dow-nward  ^ 
movement,  hbwe'ei'  tend  to  coun¬ 
terbalance  each  other,  viitiv  the  re¬ 
sult  that  the  general  level  shows  a  , 
considerable  measure  of  sfabilua-j 
tion-  j 

The  index  of  business  operations 


than  normal  for  the  season  The 
index  consequently  advancOfl  from 
tv5,3  to  67.(1  Imports  of  'rude  pe¬ 
troleum  advanced  from  1-5. 3  million 
gall'jns  to  127,0  million 

The  increase  in  'he  contracts 
aw  arded  w-as  slightly  less  than  nor¬ 
mal  for  th®  season  Tb®  rai!w-av 
ino\cment  w-ar  heavy  m  Mav.  car- 
loadings  rising  from  cars  to 

2 1 5.0011  The  amount  of  cheques 
cashed  at  clearing  house  centres 
rose  nearh  ono  point  'o  115  6 


Toreato  B'jr.i'j  The  FinjacU!  Xita®* 
loronto  _  \a  improv  pnv®Dt  in  n®t  i  -4,,-^,-^ 
earnings  and  a  inamnal  strengthen 


Palanre  :  lieet  .-hovi  r.  Ho.ivOO  pre- 
teired  share:,  lioo  p.n,  oni,.|yuflinj 
less  5.50  purr  ha;  ®d  for  redemption  of 
an  authorised  y5,t"0  shares  Of  su- 
thorijed  'o.riod  r'ciiiimon  V'/ioo  are 
outstandms 

rqre-etor.-  report  that  not-'it.h- 
■  taudme  redeniptioi']  ,i(  .if  the 
preferred  shar®:  net  iiotsidating 

valu®  of  asset;  ha..v®d  on  market 
qUf'tationr.  is.  *1  "7,,  44  v,  conrpa.rc^ 
’>  ifh  tl,7hj  135  a-  of  .April  l't35. 
Thu-  amo'int  i;  ®-quivalent  tr.  Ji36  54 
■behind  ea'h  :har®  of  preferred 
I  stork  and  ''ompare;  vi-ph  7131'  34  as 
j  Of  April  30  I'l-jg  Afte-r  d®du''ting 
preferred  :io.-i,  at  par  -liquidating 
aliie,  of  common  .iiock  u-  fi:  34  per 


Statement  Shows  Each  -$100  of  "JE  of  net  working  capital  position  is 

Cciiificales  Backed  by  $14.2 
of  Assets 


c.ir 


The  Silent  Profession 


-tamp':  v-icn-  r>f  th®  piauued  world 


Toronto.  —  Pev-iei'ins  bis  t®n'ire 
of  offi®e  .as  presid®nt  of  the  Ontario 
Association  of  ''hart®r®d  Accoiin- 
tants,  vr-hirh  he  rpiinquishs,  at  th® 
annua!  meeting  this  vreek.  Gordon  D 
Campbell,  >  C  A.,  announced  that 
_  uniform,  standards  of  educational  r®- 

rallied  in  Mav-  foDow-mg  a  minor  TUirements  for  chartered  acrountajits  ■  of  the  future  is  that  it  vciH  he  kept 

rir-c  in  the' preceding  month  Vhc  '  " become  cffectiv®  tbu  year  in  v.-oiking  order  onb- bv  further  de¬ 
advancer-  of  til®  last  tivo  months  *  *broughout  the  Dominion  "Since  v®iopments  lu  a'-i  ouutancy.  H®  be¬ 
have  gone  far  toward  couuterbel-  establishment  of  the  nine  provincial  Ueves  that  th®  onrr.  popular  laissez 

ancing  th®  decline  around  the  end  iUctitutes  of  chartered  accountants  at  faire  throrv-  has-  uo'**  gp-cn  vray  to 

of  th®,  year.  As  operatiouis  were  ''arious  dat®;-,  from  I*  to  .33  vear.';  i  large  extensions  of  government  con- 

at  a  rela.ti.-elv  low-  level  during  the  ^Eo.  each  institute  liar-  held  its  own  j  troi  and  if  vv®  are  to  find  the  middle 

first  eight  months  of  1935.  a  consid-  1  examinations.  Because,  this  ryi-tem  road—  that  fine  balanced  means' — 

erable  betterment  has  been  shown 


7bp  h'juid  Af  tbp  r«!*n3r^n'* 

ha?  bc^D  rcaiDtainod  and  3‘'**ord!nu 
T*''  th® 

I  raO'*  ?  tTijf.tr.c  ,it  hnlrlf. 

cor.t®qu®nc®  h®  holds  the  rrof=£c;on  ;,Vv  no  fnr 

has  assumed  greater  roles  in  the  ;ioooo  m  r.ahiiov 

w  01  Id  cif  busiucs;  .and  a'-ceuntan®’- 


Tli®  oiiD  inv'Cst ments  w-hich  tjie 
I  •■'-■rnpan'-  h'v'd'v  that  ar®  n'vt  gov®rn- 
evidence"  ' 

■fbe  profess mn  s  other  great  role  p’injT, 

IS  that  of  economic  luternrcter  Lord 


A  substantia!  Increase  in  certificate 
deposits  and  a  Eam  (0  ar-iset.- 

were  the  highlights  of  iij®  annual 
report  and  auditor's  statement  issued 
recently  bv  rbampiou  £'av  mgs  C  or- 
poration  Limited  Dcrpit®  m®r®a:®d 
expenses  incurred  through  the  trans¬ 
fer  of  the  executive  offi'®;-  to  Mont¬ 
real,  the  directory  <:on;-!'lcr  the  '  ora- 

panv  showed  a  satisfactory  profit  on  3-3in,-f  *54, 145.59 
the  year’s  operation  1 

I" 'irr®nt  assets  of  Hl',l!6.2''‘3  corn- 
par®  with  512  760  72*7  in  th®  ifrev-fotis 
v®ar.  and  current  Hahiiiripe,  of  55.- 
436. '175  compare  vi-ith.  Jt;  512.436, 
leaving  n®t  workmc  capital  com¬ 
parison  of  7*;  22’v  arain.i-t  f--  047  - 


revcalrd  iu  th®  annual  rcporl  of 
ada  Tackers  L.td  for  the  fisc-al 
ended  March  3L't.  193'' 

The  report  show?  net  profit  of 
51.235,7,36  after  depreciation,  bond  in¬ 
terest,  tioiuinii’P  and  provm'-ial  111-  | 
come  taxes,  et®  ,  rqua!  to  56  it  per  I  Nig} 
share  OQ  i.jiifi.oon  rommoii  shares,  no  ' 
par  value  oufstandinc  This  <0111. 
pares  "  ith  net  profit  of  il.io't. j6"  'ir 
75  .if  per  shar®  "n  the  same  Dumber 
of  share®  oiit.  tanding  in  th®  pr®v!ous 
vear,  lota!  sales  wpr®  577  225  733 
7  in  the  preceding 


examinations 

j  did  not  asf  ure  uniformity  of  cduca-  hetw-eeu  driiio®racy  and  totalitarian 


Financing  AirangemcnU  Are 
Being  Made  Denison  Nickel 

N'ogotiations  regarding  mill  finan¬ 
cing  for  Denison  Nickel  .'lines  are 
reported  ucanug  completion,  and 
lonsf ructibn  of  a  20O-ton  mill  with 
an  accompan.viug  sintering  plant  m-ay 
start  in  th®  near  I'lture  on  the  coni- 
panv's  propertv  m  Denison  township. 
■"Udburv  area  "'licD  definite  undec- 
takiilgs  for  markeimg  the  matt®  av® 

rfi  onrd  work  wi|i  h®  rommeticcd,  it 

If.  repori®d.  t  h®  siute!  ing  plant  »  ill 
hand!®  5"  ton;  daily  >*(  concentrate:- 
fionv  the  mil!  on  an  estimated  si.v  for 
on®  basis 

qh®  '-ompanv  has,  completed  a 
.-haft  to  nsn  f®®t  and  has  '  Ut  a  .®ta- 
t ion  at  ').7ii  fpst  with  th®  or®  a!r*adv- 
l.-..-3to.j  on  th®  noi'ih  vi-3l]  of  th®  j 

U'-’nt®.  22  f®®t  in  from  the  station  A 
cro.ifui  H  ill  also  1'®  driven  to  the-; 

S®'Uth  "ij  th®  T  .li-ft  l®v  el  lo  p!®k  Up 

th®  d'lw  D"  .)j-d  C-Vtcnf  ion  of  th®  large 
ore  lua;  •  found  ui  this  i-eeiiou  on  the 
si'ii-fi.  level,  indcpendeui  engineers 
ar®  reportoil  to  be  planning  an  c.varo 
uiaii'>Li  of  all  tb®  workings  with  the; 
ohie.  t  of  pteparing  a  detailed  repori.j 
I  It®  ui.'uagcnieni  h?s  estimated  (hat 
aboiii  5  years  of  miUfeerJ  have  been 
iniliiaied  on  a  2'"t  tou  tlail,'  basu; 


now  set  up  a  rrntra!  hoard  of  exam¬ 
iners  and.  commencing  in  th®  fall  of 
1939.  candidates  for  the  degrr®  '  '' . 
A",  vvill  write  Ihe  same  qualifying 
examination;.  "  he  said. 

"The  eliaricvci]  accountant  bclougs 
to  "hat  might  be  callcil  the  iilent 
not  cen- 

erall.'  aware  of  hi:  place  m  the 
1  modern  industrial  and  financial 
world.  "  hr  poiiilorj  out.  '  The  pio- 
gre:  S  in  pi-ofev  iotj,)|  pi-.-jrli.  e  h,)s 
been  phenomena!  ani|  i.ord  .g.tamp, 
leading  British  rvonoiiii;,i,  h-as  char¬ 
acterised  tit®  accountant  a:  th®  a®- 


over  hi;  pi-ev  loij;  function  1 
‘■order  or  cbri-ker  of  •■•■  ttul 


According  to  Lord  stamp.  chaiig®t; 
brought  about  in  indui*'''  'hr®’ush. 
,j,*,,'the,  application  ®if  ri-ieni-®  d®p®-ud  f®*® 

their  vaiidjiv  an®]  p®opri®iv  .m  e.^a' t 
accouniancv'  cost  measurf incut:-  In 


V  -e-sv  sr  Csnsdtsr  'ss' 
:  vsv  ts:!c  In  ’535.-  'i+isr 
tftt.*  Cs*esr5*'=-  v«  e*  •rs* 
s:!  L-  bmir-au.  raan'rad  nsra  (Hse 
gsed  lurfgiTiset — '4  ragyirad  fsitk. 
Tba  fyhjra  s*  Csttsde  wst  sbicera. 
Ma  -a*  tn  tfia  -yas'J  fbst  kliv'a  fel- 
•swad  y.zs  ftst  fsIfV  'xava-ad.  !• 
SSvarr.j  tha  Canada  Psrmenar.t 
e-sMey  ra-da  y. 


Canada 

Permanent 

MorTqaqe  Corporah'on 


Head  Offica 

>30  BAY  ST.  TORONTO 

ASSETS  EXCEED  $69,000,003 


this-  year.  The  active  period  of 
1935  vva;--  in  the  last  half,  and  it  is- 
still  to  he  determined  a:  to  whether 
the  advance  in  the  last  two  months; 
j  will  be  continued. 

Common  stock.,  price  recovered 
I  after  the  middle  o(  April,  tij®  net 
result  being  that  price-,  averaged  ,  ,  ,,  ,  , 

:snm.pw  hat  higher  in  May  than  m  n,e  i  • 

prcecdiuc  mouth.  Tb®  n:®  "a  - 
represented  by  an  iude.x  of  ‘n,2  in 
i  Ma.v  a;  agaiu;-t  96.-  in  111®  preced¬ 
ing  inontb.  Tb®  shadow  oi  I'uio- 
pcan  ten:  inn  t  ontinuc:-  to  'lepress 
i  the  market,  ajid  the  recent  rraciiou 
!  on  th®  New  5  <ji  k  exchange  bound 
to  h®  r®fle®t®d  in  t  anad-a 
"  hile  hank  depo^itj  failed  to  jhow 
rh®  norma!  gain  at  the  fii  tt  of  May. 
oth®.r  banking  factor.,  -n®  sugge.-,- 
tivp  of  cconcuu!'"  recov  ®rv  l  h®  in¬ 
dex  of  current  lo-ins  a! ter  :-'aiOna! 
adlustnieut  rose  from  5® 

The  readilv  rcali-al’i®  a:-. 
bank:-  rc-ached  4  new  high  p®aK  at 
5J.759  million  The  sectii-i*'  hoid 
mgs  '» ®r®  al.o  at  a  ma-vimum.  ex¬ 
ceeding  51  ij  billion  for  th®  tun® 
tJ"  iiig  to  the  greater  in®!  ®a:'e  in 
current  loans,  th®  surplir  of  noi,!,-® 
deposit.;,  river  current  lodn-.  how  eti 
8  I  ®' Ci  ;  ion  on  tlv®  dat®  under  re 
1  ic«  .  Tb®  I'jtal.  lio"  ®'®]  .  " -i  5553 
niiUiou  compared  "iih  t",!  luilliou 
one  year  ago. 

*  !i,  Vi 

The  sain  in  fa®tors  ind  ®atingth® 
trend  "f  mlu®ral  prorju-iion  ua.. 
for  til®  mort  part.  1®::  iiian  normal 
for  the  :;®.-iroiJ.  A  marked  gain, 
however,  war.  shown  in  gopl  :Jiip. 
ments.  which  .amounipd  to  (07.S(ii 
oiinrcs  .igainsl  317.5;’,''  ounce.®..  The 
markeiing  of  silver  wa,,  also  of  a 
ninch  higher  order,  rhe  imports  of, 
bauxite  rcaelied  a  high  level,  the ' 
total  having  hcen  .'*1  million 
pounds  "’hile  th®  shipments  of' 
copper  and  nickel  w  er®  larger  than  ! 
in  any  other  month  of  th®  present  ; 
v-ear.  the  gains  were  les;  than  sca- 
fona! '  from  tjj®  preceding  month 
Raccseions  ■"•ere  also  shown  in  lead  ' 
production  and  exports  ''f  sine 

The  index  of  the  manufacture  of 

foodernff®  mov-e'l  un  f®om  1"?  5  i  ,  .  , 

iii  3  rlcfocs  m  ^i®  iimelight  m'.  I  domain,  unspoiled  and  uncultiv-ated 
of  the  2'tar  asserts  Ihu:  th®  cn! 

'■  ‘  ■  quick  increase  c 


tiona)  standaids.  the  institutes  have  control,  the  -accountant  vv-nh  his  ar¬ 


bitral  couscicucp  will  have  pressed 
upon  him  increasing  responsibilities. 

To  'luallfy  for  these  rolcs.  .'Ir. 
I  ampbcll  said,  th®  student  of  ae- 
eouutaucy  must  ha'®  .5  years  ex- 
pcricucc  iiDd®r  a  ®hartcred  accoun¬ 
tant.  tiuring  that  tim®  he  must  fol- 
b>w  a  regular  ccui-.e,  ®f  study  in  ac- 
c®’Uuiing.  matbcmatici,  statute  law- 
and  pc'.momirs, 

■iininai mn;  at  the  end  of  the  first, 
iliird  and  fifth  vears  The  syllabus 
of  th®  fiii-'>l  ®>amin-ation  includes 
:  Hf  h  ,  ubi®rt£  as  income  tax.  business 
inv  ®;  <  icat  ion.  rc' '’D' t ''U' tioD  and  re- 


I’iier  of  pvohitv  ■  nj  t  i>|iinj®r,-i3i  gnd  organicatioii  of  corporations,  mergers 
financial  relation;  ,  a  marked  advance  and  vorpr.rat®  <  on.-oiidations.  rfvpf 


bligattonr  ar®  amorti7Fd  first 
on  selCrtfd  lesidp-ntia! 

pi'opprtv  ;-o  that  tb®  cvnipau'-  vv  il] 
bav®  no  diffirultv-  in  maturing  the 
savingf  cert!fi®3ter  w-hirh  u  sells 
Ph®  auditor's  ita*em®nt  yov-ral;  th-at 
only  a  small  parr  of  the  assets  of  the 
company  is  invested  in  mortgacer 
During  the  y®ar  th®  nam®  of  the 
companv-  war,  changed  from  '  ham- 
pion  .’'f'vrtgag®  ''orporation  Limit®®' 
♦  o  f  hampioD  Savings  ''orpoi-ation 
Limited,  sine®  it  was  felt  that  ih® 
old  name  was  misleading  du®  to  the 
small  proportion  of  the  asset;;  of  the 
company  invested  in  mortgage';  Th® 
new-  name  exactly  sicnifie,?  th®  hurt 
nest  of  the  companv.  uameb  the  :  ale 
and  aduiiuic-tratioD  of  aaviug;-.  certi¬ 
ficates. 

Th®  rapid  development  of  r  ales  in 
the  province  of  Queb®®  har-  added 
eonsider.iblv  to  th®  income  of  th® 
passing  regular  ®x-  companv  during  the  past  few-  month: . 

but  th®  real  result:  of  the  p'-esent 
sales  campai.gn  vvin  not  :-ho'v  them¬ 
selves  until  later  in  the  .'-ear 

Director;,  of  the  corporation  an 
noun'P  that  plans  are  being  mad® 
for  further  territorial  exp-ansion 
during  the  coming  vear. 


793  Palan®®  ,v-h®et  show,:,  voiiaterai 
trust  bonds  oijtst  anrling  reduced 
from  54  500  000  m  th®  previous  vear 
to  -.7,10  000,  am]  replaced  by  serial 
'ollatera!  trust  d®hPDture.s  of  JJ,- 
000  llOO 


ura- 


,j.®ounian®>  and  hudgetary  con'rol. 
and  audit  programs  for  a  w  ide  varie- 

t---  of  finan®iai  t ran.ract mns  for  g®»\- 

®i'umeat  'J®p;a r. ments .  banks,  insur- 

PUbl’T  lUID* 

niininr 

prii.ee  ;l!2Cl 

®;verutorship? 


Go  North!  Young  Man! ! 


•  .  5r»>:'a1  t 

Kegina  —  ‘  omm®ni'ii7  ®''Iurti*i.;!l!i  ; 
on  King  G®org®  s  r®i  ®ni  iTiidrc::  in  I 
Vii  |(iria.  Ill®  licgina  ,';i.ir  iirg®  w  ®:  i 
ero  I  anadia'i:  to  f.qii.w  ijicir  .,ov  ; 
®rrign'  a'l'ic®'  ind  iinnk  im<m®  m 
term:,  of  gr®ai  h®riiag®  "f  th®  Xortii 
wliii-h  a;  Hi.s  M8i®,i'  dn  lared  ■ 
"a  grrai  fiebl  o(  ®iiirrpi'i:®  fm  .'omh 
which  vvill  lak®  g®ii®f:il  i<m:-  in  ®N- 
liau.ti." 

What  ha.r  been  af-eoinplK-heil  from  | 
cast  in  wen  rciiiams  m  b®  finm 
south  lo  III®  ,'ii  ii<-.  th®  Si.ir  a;;:  ®ri.:.  ; 
and  pniiits  oui  that  the  lin®  nf  sciil®- 
meui  in  what  i:-  i®niied  noiibern  | 
Saskatchewan  y.  still  l  ouih  nf  an  | 

east  and  "-e.i  line  bisecting  the  pro- [ 
V  inrc,  ' 

""  hen,  a  few  decades  ago  the 
flood  tide  of  settlement  '‘  as  upon 
these  prairies  the  settler  ■'•■ai  quick- 
accommodated  in  an  agnc’jltura! 


iii  o 

eluded  the  manufacture  of  sugar 
a£d  op«ratif'2s  is  *hf  meat-pack- 
inf  isdustr*-  The  adtust.ed  index 
of  the  O'utput-  of  sugar  rose  from 
S4  to  119  and  the  index  of  inspect-  ^  ,. 

ed  TlaufhterinfE  was  139  against  |  it'":? 

12*.  A  gain  fn  the  output  of  cheese 
was  lefs  than,  norma!  for  the  sea¬ 
son  while  a  minor  gain  was  re¬ 
corded  in  the  production  of  cream¬ 
ery  butter 

Crude  rubber  impor's  w’ere  5  9 
m.llllon  pounds  against  .3  3  million 
The  consumption  raw  cotton,  indi- 


am®  Ill’ll  are  ne'®L;3r-'-  to  the  ad- 
'  eniui  iiig  111  111®  noi  ib®rn  t®rrit®>ric:. 

I  |i®t®  !i)ii;  1  h®  111®  satii®  lire®  for  g 
Ir®®  au'l  ind®p®ndent  In®!  lined,  a 
(tart  111  Ih®  iiphuiidiug  ni  npw  areas 
.nil]  i!®w  ( i.'minu'iii  icj.  the  e.xercise  of 
that  dnine  spun  ef  'iiscnntcnt  "Inch 
(Iriv  o!;  men  pv  ®r  fiirilioi-  in  .-.cai  ch  of 
a  place  wherein  the,'  i  .in  'arve  th®ii 
n'v  11  flirt uiic;;  auil  i  imtrol  their  ow  ti 
deal  ill,' .  I  lici'p  ar®  ill®  possescions 
of  viiuili.  anil  h®  among  ihem  who 
hevvail.i  hi:;  l.'uk  of  opporiiinli.' .  lacks 
|•llher  knii"  ledg®  nr  ipirn.  nr  ic  he- 
mu;;cd  I'i  the  ®ompetiiien  in  the 
iraii®  mart  wiih  which  li®  is  more 
familial.  ■|'here  is  eau5»  for  high 
"iHimism.  n<?t  despa-r.  an  ong  'ouili 
if  they  but  gn  e  due  th' ught  and 
consideration!  to  the  ob®  nus  truths 
of  the  King's  message  ''’hat  has 
been  done  in  opening  th?  north  in 
the  pact  decade  mer!teri''UE  though 
It  IS  IS  b'Jt  an  index  ef  -•  tat  can  be 
done  as  the  ’-ears  add  kno-‘  ledge  and  i 
experience  and  hte  evar-g'owing  ep,  | 
portunities  attract  more  tad  more 


TRAMWAYS  CUTS 
DIVIDEND  TO  $6 

\Vi!!  M®j»n  RetJunfiors  n?  $115.- 
(K18  m  Annua!  Revenues  of 
United  -Securities 


J7er]u'-tinn  in  til®  dl'id®nd  c'D  til® 
Stock  nf  XIoqI  rea  1  '  q  r,-jm  w  .3  I  .7  I  n  to 
an  -aunu;!!  basis  nf  7i;  ;i  ih-’ii®  from 
the  70  3  har®  that  has  i-'®fn  paid  an 
nuail'  '-’It  til®  i7:'-u®  s'ii®e  iiimbpi* 

'''j.i  IS  a  retlecTinn  nf  ilj®  flistin®tlv 
Unfavorabl®  nprr.jling  rr.uit.  r®- 
pni-t®d  bv  lb®  i-nnipail'  in  icioni 
y®ar?.  pspeci.iiiv  for  10,37  and 
when  inrreaspd  i3V®s  .and  bigh®r 
payroll  ®nr.ts  resulted  in  snbiiantial 
Insse.a  being  .■Jhown  ,3fipr  all  ®liarc®s 
.and  dividend:;  mi  tb®  stock. 

In  the  pa.si  4  vp.ar;  n®i  los-;®,':  of 
Montieal  Tramways,  aftei  .ill 


LOWER  EARNINGS 
i  DOMINION  ANGLO 

Not  Incomo  Investment  Trust 
Modcratolv  Down  But  Assets 
Value  Steady 

Toronto  Bureau  The  Financial  Times 

Toronto,  _  a  moderate  couiraction 
in  n®f  incom®  a;;  compared  with  the 
pre.viou:  fiscal  '-ear  i:  :  hovv-D  by  Do¬ 
minion  and  .\Dgln  In'T-.tment  t  orp 
in  it;:  annual  report  for  the  fiscal 
v-®ai  ended  April  Jfih.  1939  Li'iuid- 
ating  v-alue  of  th®  a--'.®i.-  of  th®  trurt 
is  nrarticallv  tb®  :-am®  a;  at  April 
Snth  l''.]S 

The  report  sho-*  ncf  lUCOme  of 
555  673.  after  eitimated  in®ome  ta:-®:. 
etc.  Tin:  foi-npares  w|th  *''5, 7,30  r-n 
a  ;-imi!ar  basir.  in  th®  previous 
v®-ar  Incorne  from  !nv®str*j®nlS  w  a;-; 
tin-,  i'v,3  again.-t  *11^73"  last  'e.'#v 

A;  set;,  as  of  \pri1  y.if  »-.inipr-!5;® 

'"a.'iv  of  thOfipg  -ind  mvc.~im®nt:-  a* 

®oft  les:  amoiin'.;  ->  rittc.n  off  r.f  ti  . 
'lai  og.;  (■  ufrcrif  liabilitie:  incltiri- 

mg  dr  id®nd;  r!  ®-f®rr®d  .'tock. 
paid  Tun®  1  'mailed  7-.3,*67 
Tb®  lun®  t.-t  di' idend  cleared  ’ip 
arrca.r®  op  tha  piricricd  :-.tO®l 
Lai  nod  -urplus  ac-ouni  no  '-  st.iU'Js 
.11  7-;h  C4",  again-.t  562. '1,,!  at  the  en'l 
of  th®  previoil,-,  V’car 

Net  piofit  on  ;,3l®  of  ..coijnt  ire. 
amounted  to  t  'l  j63  v.hi'-h  to 
geiher  wiih  7i2'':5n  h®ing  ®,.®®;-,.  r.f! 
par  value  or®r  rosi  o(  v,-,,,  i  r  ,if 
li;®  rfiinpanv pi®f®rr®d  .  look  I 
PUirha.ccd  for  rcr]  ®n-ip;  ion ,  h.i:-  b®®!! 

Iran  f®i  r®d  i"  oapitai  -urpiii.v  v<-hi®b 
now  stand;;  at  7', (7  )3I 


STEADY  PROFITS 
S.  AMERICAN  GOLD 


EatTiings  Maintained  at 
Appro.xJmatcly  $5-30,000 
or  30  Cente  a  bhare 


Bouth  Amerirah  G'^ld  <L-  PUtin’jm 
'~r>  an']  siibividiaries  net  profit  for 
1935  amounted  *0  5525/’?*'.  equal  to 
.JOc  per  :harc  oij  i7r,nnon  shares 
oiitstandiD.g  Thi.s  comperes  with 
1037  net  profit  of  5536  <759  equal  to 
3P  5  cents  per  share  In  1''.35  ,a  di¬ 
vidend  of  D'c  per  share  was  paid, 
w  hil®  in  1937  2''c  a  shar®  w  as  paid 

The  v-ear  :  gro?;-  nro®fed.s  from 
;-..j|®  of  metalr  totaiicH  tj  261  '31.-*, 
as  against  .51  956.69,7  ‘ii  192-7  and 
cost  of  metals  sold,  including  542- 
39.5  a.s  elecrea:-®  in  inventor-.-, 
amounted  to  J1  ''''7,493  The  Colum¬ 
bian  tax  on  proceed.®  tr'am  sale  of 
platiDuivi,  -w.-as  727.773.  freigh'  in- 
.‘■'iranCe  547  292.  whi!®-  other  cani- 
panv  income  was  519.667  O'her 
®x'pensps  includiing  administration, 
etc  .  xvaj-  J161.407.  and  otjver  d®d'!®- 
tiODs  5133.751  Depre.-iation  was 
w-ritten  off  at  7261,47''  and  5115. .339 
allowed  for  depletion  of  mining 
properties 

In  the  year  th®  corapan”  dredged 
a  new  high  total  of  1::  972.430  '-ubic 
vards.  and  pvodu'  Cd  2i'.713  tiov  o'B. 
of  rrud®  platintini.  and  63, 6j:;  ois 
of  erude  gold,  both  whi'-h  wa: 
red'iccd  to  tin®  miner  • 

Production  of  meiaL  in  the  first 
five  ni'-mth:  "f  103''  ha;  .'jiiTvinicd 
to  "l.]''o  or;  crude  gold  and  12  735 
og:  criid®  p’.'itinurii  Th®  F®p'ib- 
lie  of  'i'M'vmbi.)  c'vntinu®.  to  pro¬ 
hibit  ® V  pro’ ta  I  ir'ii  'vf  g'vld  and  pro¬ 
ducer;  -ar®  requ'!-®d  t®  -eli  then 
prodUCticn  tri  th®  R’lnk;  of  tho  P®. 
ptihli*.  vvith  the  '.-ompipv  ’-cceiv-ing 
40®r  of  th®  '-alur  ill  f'v:’®'gta  r-x- 
®hang®  Th®r®  "  a:  i-®,-®!-,®rj  th® 
®q'iivai®nt  ®t  532  n®r  oun®® 


Th®  Itnancial 

cla'S  of  piioplij 

nn<!  all!®’  In 
tl®  . 


Tlnic;  rogrhor,  4 
tho  ar®  iuteT®-,f®fl 
in '  ®.  tiiient  lecuri- 


PQPUU^R  ROUTE 
TO  THE  PACIFIC 


gp.s  and  dividends  ivn  ihi’  i’"mpany'.® 
stock,  have  -aggrcgaipd  7:;,.3i; i .7,-, | 
and,  a®  a  result,  surpiu.-  h.as  been 
reduced  from  74.S94.125  a:  a'  th®  end 
of  1334  to  *1.?32.297  at  th®  ®nd  of 
1935  Operatin,c  expenses  and  tax®:, 
ha-4  increased  from  7  7.23"  17 '  f®!' 
the  vear  19.5*  1;*  75946,33:  t®r  1j;i 
**§4’*  A  -J#  11  13^  lil  1' 

yftirs 

Th^  35  p^T  c€ii*-  cut  lu  tb? 

^  **'111  rn.c  a.r  3 

f'''r 

Sfcur’tiftt'  boldins  ''’r* 

fc*f  thf  ♦rirtlr'E  r'^nsrsc"' 
and  for  Canadian  Light  £:  Po-^-er  ''® 
Principal  aeset  and  chief  eourre  of 
cf  Usltsd  5scurjt!€?-  itc 
^  fliirfef  of 
T?^422^*'sy?  stork  of 

No  c-vvearab'e  ’•are  of  da- k  ^'roduction  •-  automo- 1  there  ar's  outstanding  i  t5»a!  of  7''-! 

pa.—..—  .  .  •  I  hiies  fn  Canada  during  Ma  amount- 1  009  sharer  Seduc’mn  of  IS  a  share  , 

to  16,706  'units  comp  rad  w-ith  !  in  the  ann'ia!  rate  of  di'-idends  paid 
16  951  in  April  and  15  11  -  :n  May  |  bv  Tramw.avs  vviM  m®in  a  red'iction  , 


.'-par®  'Icspitf  th®  I’cd'i'  i  ion  m  im-oin® 
i  c;  lilting  fr"in  th®  Tra niw a.v din 
ilciid  '  lit  .M'icr  rvpen  ®.  .  Inind  m 
t®ic;;i.  cl'-..  Ii'iwcvci’.  -^urpln:-  "ill 
bar- I  appavciii !'  tall  --h'lri  of  ih®  7'| uii.O'i') 
"liu’h  w  a.':  I  ran jl ei’i’cd  to  in'C:  tm®ut 
iTscrv®  for  th®  vear  ;  193:,.  |'i:;6.  .md 
I'CjS.  I  nr  19s7  ill®  iim  "f  7.j23,i"l" 
"a.  :ei  -aside  f'lr  thi.  iiurp'i.c 


limitation  to  _  _ 

population  by  'migration  was  .  the  people  " 

speed  '‘-.th  V.  hich  ne--  settlers  could  _ 

be  established  on  free  land  No  s-ach ; .  i  -i  . 

be  expected  of  the  iViaAr  Autemobue  OutBUt 

north  -‘-here  riches  are  exposed  on!:' I  Lco*''6*‘  TLaw  fc*"  Acril  hAtni 

after  skilled  searcli  and  de  "eloped  ■  — ^-.c.  ...  ,  rsaiorit/  hold’ 

only  after  long  and  often  costly  pre- 


-elopmen?  to  the  opening  of  the  prai- 1 
nes  is  possible  I*  -••iH  be  of  a  more  | 

gradual  natuie  and  pocribL  j-o  '4^' j  jqjg  jOrtiQigion  Burea'i  ofgtutis-jof  *115.005  in  revenu®:  ®f  Dniir-d 
special  ular  at  rn'ic  i  "  ®  5  tics  reports.  Output  in  'll®  latest  '  Securities  for  th®,  current  fiscal  vear 

a-senger ,  of  that  company  which  commenced 
"i  these  to-  April  1st  last.  , 

tal.s.  7.146  passenger  niodeL  and;  rnited  Securities  omitted  flip  divi- 
2.960  trucks  vvei'p  mad®  for  sale  in  dend  on  its  capital  stock,  which,  on 
I'anada.  th®  balance  fo'  export. 

Cnniulaiive  prodiirtu'ii  f'lr  the 
first  five  month.s  of  19.19  was  Tfi.jii-i 
units  eompared  with  a  S7,)28  a,  .'ear 
ago. 


eating  condition.s  in  ihc  textile  |  complu-lied.  nc"  .'.eitlements  mapped  ,  included  11, >55,' 

dustry.  rose  from  5.0  million 'O'"  '""i  “P'  cars  and  4.121  trucks 

poiind.s  to  9..3  million.  Dtir  lo  re- 1  opcraiiou  almo.si  iicforc  the  Km- 
cession  in  the  indexes  of  e.xporis  oflT'-fli'-'- 

wood  pulp  and  planks  and  hoards.  | an.'thing  ah'Uii  it. 
th®  indicators  of  conditions  in  the  "Vri  the  iinaliiies  which  po.sspssPd 
forestry  industry  averaged  slightly  ilmse  "ho  drove  the  lin®  of  setil®- 
|ow  PI  in  Ma.v,  Th®  index  of  news-  lueni  from  older  commnniiies  to  new 
P'-  iiit  pr'.tducli'.'n  rose  from  137  to  ;  lauds  in  ‘.tiuada  as  eke"  here  ate  the 


[the  basis  of  ?2  a  shar®  annnally.  ha<l 
absorbed  the  sum  of  SIU2..322.  in  .liilv 
la.st  year.  <  ompanv  will  still  h®  able 
to  report  its  bond  interest  ic'iuirc- 
i  ments  earned  «  ith  soujciIdu-  pj  ; 
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latt<’nhon  Tfa.s  any  feiy  great  thought  been  gtven.  1 
I  hnwpt-pr.  t'l  "harphoHnr  retatlona?  Tt  would  aecni  to  | 
i  he  a  field  u-orthy  of  pvj’loration  by  po-ca!led  big  buel- j 
/nes.'i  today.  I 


Private  Capital  to  the  Rescue 


_ j  Following  in  a  King’s  Foobteps  ^In  ^T^?'waVsiree°°jot?t!^  r^“mtir'nf*thV'"t dominion  Stea' 

R.  EMMET  COX . PublUher  AX'ADIANS  are  inclined  to  subside  In  smug  com-  !  ^  ,  .  .  ,  ,  v  ■  a  iar«  auH 

I  .■>  /  in*  j  rj'i  I  it.  »  11.  1-  j  /-N  .  A  tpresumablv)  e^c;•v  one  knows  and  the  para  vms  of  capital  makes  -  their  realisation  upon  a  large  ano  edri3  fall. 

J.W.  TYSON  -  e  e  General  Manager  and  Editor  V->  placency  now  that  the  Kmg  and  Queen  have  A  by  this  time,  the  one  central  this  an  easv  process  which  Is  really  growing  national  income.  There  is  - 

A.  R.  w.  YOUNG  .....  News  Editor  j  sailed  away.  Their  Majesties  are  conceded  to  have;  fart,  which  i.s  also  the  one  unsolved  one  of  starvation,  (These  rates,  by  I  no  warrant  whatever  for  the  belief  t-arning.'i  of  Shawinigan  ft 

W.  A.  HIGGINS . Toronto  Editor  I  completed  most  successfully  what  is  admitted  to  be  |  problem  in  the  New  Deal  effort,  is  the  way,  are  perhaps  the  most  strik- 1  that  a  system  of  state  capitalism  oomprred 

- — — - 1  an  arduous  journey.  Their  Canadian  subjects  rest  con-  Paraly.sis  in  capital  tnvestmept.  ink  symptom  of  ill-health  in  the  can  generate  the  necessar.v  income  $lo:.500  in 


25  YEARS  AGO 

From  th.  t  il.s  of  1  h.  Financial  Timaa 


The  C.X.R.  45,ono  ton  steel  rail  or¬ 
der  valued  at  $1.400. non,  will  keep 
the  rail  mill  of  th®  Dominion  Stee> 
Corporalon  In  full  opera.tion  until  the 


A.  R.  w.  YOUNG  .....  News  Editor  j  sailed  away.  Their  Majesties  are  conceded  to  have!  fact,  which  is  also  Lhc  one  unsolved  one  of  starvation.  (These  rates,  by  I  no  warrant  whatever  for  the  belief  t-arning.n  of  Shawinigan  ft 

W.  A.  HIGGINS . Toronto  Editor  I  completed  most  successfully  what  is  admitted  to  be  |  problem  In  the  New  Deal  effort,  is  the  way,  are  perhaps  the  most  strik.  |  that  a  system  of  slate  capitalism  n“.X’'^ni^h°'at’^$r41*^3L  oomprred  w^ 

- — — - 1  an  arduous  journev.  Their  Canadian  subjects  rest  con-  Paraly.sis  in  capital  tnvestmept.  ink  symptom  of  ill-health  in  the  can  generate  the  necessar.v  income  $lo:.500  in 

SUBSCRIPTION  PRICE.  In  Csnnds.  $3  00  -  y„r;  $1.7$  for,  ,  belief 'that  the  welrome  evienrleri  wa^  in- ' P'cDired  in  the  slaflstlc.s  of  the  economic  body.)  Ou  top  of  this  are  ,  within  any  future  that  can  he  called  ,g,2 

n\x  months  Ip  Great  Britain  $3.00  a  vear  Canaidian  funds.;  '  [commercial  bankiiijE  syptem.  All  suggestions  for  the  establishment  of  i  proximate — if  il  ever  can  do  so.  and  figures  the  net  income  represented  ia 

In  ihp  United  Slates  tO  a  year.  $J  00  for  six  months.  |  deed  a  rcgal  onc.  Millions  retain  a  picture  of  Their  ^ne  needs  to  do  is  to  look  at  new  agencies  cither  directly  by  gov- 1  that  is  doubtful.  A  system  that  is  the  lowest  this  year. 

Fotfign  Subscriptions.  $5  00  a  year,  $3  00  for  six  |  Majcstics.  serene  and  gracious.  amid  tho  turmoil  of 'the  item  of  surplus  reseryes  against  ernment  or  indirectly  in  the  form  j  hybriid.  half  state  enterprise  and  - 

ADV’ERTifiNG  Rnir  Card*  on  apphcaiion  at  all  our  odicfs  '’r  I  crowds.  pri\ate  deposits  and  the  velocity-  of  hybrids,  which,  however,  would  :  half  private  enterprise  is  unstable.  Exports  .of  print  paper  from  Can- 

from  any  ir-ponsible  Anvtriisinp  Agrnev.  .voiild  not  'cem  amiss  for  Cansdlans  to  ronteni  i deposit  turnover  and  draw  ultimately  rest  their  foundations  on  I  and  must  end  in  complete  state  en-  ^ 

CABLE  .VDDRES5.  riniimfs".  vt'.  U.  Code  i  i  ,  ii  ..  '  f  i'  .4  *v,  r.  ..  i  ’  i  the  plain  inference,  which  is  that  government  credit,  and  would  seek ,  terprise.  Already  we  are  witnessing  Thpv  amounted  to  ^tse- 

HEAD  OlflcE.  Montreal.  LAncastri  e:*l.  All  D-pari  Canada  that  the  Roval  visitors  are,,i,p  country's  savings  are  not  func-  to  control  the  use  of  private  sav-jihe  beginning  of  the  process  lead-  against  $5,69:M:ii  in  I!)i:-13. 'pig 

men'*.  ,  taking  away.  No  one  can  luiow  the  scrlc.s  of  isolated  '  Honing  in  the  fashion  Which,  until  ing.s  either  by  direct  deposit  or  the  !  ing  to  that  end.  I*  is  not  too  late  March  are  nearly  $40n,P00 

TORONTO  Of  F  tet ;  Pav  Siren.  Rchi  R.  Threliail, '  vignct tcs  that  tlic  King,  an  acute  observer,  will  retain  'be  present  depression  set  in,  in-  sale  of  their  obligations.  And  behind  '  to  stop  the  process  here  but  in  a  jn  pxcess  of  any  previous  month. 

Oniano  Kerreffntato e  Phone  tipin  7:o4  pf  scciics  and  events  that  attracted  his  interest  during  '■'"'''fblv  characterised  the  so-called  all  this  the  ghost  of  monetary  in-  eomparatively  short  time  it  will  he.  - - - 


TORONTO  OFFICE;  J.'h  Pav  Sireei.  Rohl 
Ontario  R^presentatn  c  Phone  L.lpm  7*0^ 
LONDOV,  t  NG  :  '15  bijhopsgatp,  I.  L.  2, 

Repre#enl«Uve». 


scenes  and  events  that  attracted  his  interest  durine  '  rharacterUed  the  so-called  all  this  the  ghoat  of  monetary  in- j  comparatively  short  time  it  will  be. 

....  I,,.  .U  ....  .  'r  ..  .  :  enpitallsile  svstem  in  this  country,  nation  flickers  from  time  to  time ,  The.  only  way  to  achieve,  the  New  Twin  City  Rapid  Transit  Oompaar 

the  tup  but  thcie  w  that  picture  of  Canada  as  a  kev-Iog  In  the  iam  across  the  back  drop  of  the  stage,  j  Deal's  objeefives  is  to  stop  the  pro-  has  offered  to  stock holde.r.s  $1,900,000 

country  and  a.s  a  nation  in  it.s  c.nllrcty  from  the  tide.s  which  for  .some  ten  years  has  pre-  *  ¥  *  !  cess  and  devote  all  energie.s  exelu-  common  stock  which  will  be,  u.sed 

of  Kundy  to  the  .spell  of  I'ancouver  Island,  that  must , 'cnted  us  from  emerging  from  the  Now  the  plain  truth  of  the  matter  sively  to  reviving  private  enter-  *'*his^issue  *the  compa'ny^^wlTl 

remain  with  the  Roval  pair  as  unforgettable.  Miles  of  >'"“‘^b.  Trite  as  Is  its  repetition,  it  of  the  New  Deal— assuming  that  all  prise.  There  Is  no  ©scape  from  that  pea,('jied  the  limit  of  its  authori- 

river;  miles  of  spruce  muske'';  miles  of  fertile  oral- ! central  truth  in  its  ‘'objectives"  are  good  —  can  be  conclusion  and  pone  too  much  time 

.  <-  ■  P  jibe  whole  business.  expressed  verv  simpiv  and  very ;  to  act  upon  ft.  And  that  is  the  rock  |g  $22,000,000, 

nes;  glorious  heights  and  chasms  of  the  Rockies;;  .\„w  thp  of  the  so-called  briefly,  It.s  objectives  depend  for  bottom  I  ruth  of  the  whole  biislnes.s.  - 

modern  cities  ;ind  frontier  towns.  These  are  all  part  |  rajiltalistie  system  is  the  country's  — — — — — — — — i  Dominion  Coal  (tompany  officials 

and  pan  el  of  our  Dominion  l  erognizcd  but  not  too ,  on'  ings  fund,  and  to  the  uses  to  _  _  _  _  7  Z  _  are  claiming  a  record  for  a  siuKb* 

.H,  kno.,  bv  Canadian..  , .  I.K-h  .da,  .avina,  ,,,„d  EDITORIAL  FORUM 

In  this  summer  when  pylon  and  perisphere  domin-  rjaj  ^.pn  oMbe 'neonles  of  the  totalled  2,0.690  ton;,  of  coal.  Produo- 

........i  it  ...  ,  V.  u  .  .u  ''Cll-bemg  of  tbe  peoples  of  the  _ _ _ j„„p  totalled  20,000  tons 

ate  tra\el  litcrdtuie,  it  uould  he  much  to  the  point  |  world.  Directed  hy  technology  and  forsmt  nhoni  it  ’^'b  and  9th  production 

if  Canadians  would  retrace,  as  far  as  their  means  j 'nspi'od  by  the  spirit  of  adventure,  Safety  rirst  i  ani^iem  .lu.i  nr  bitle  short  of  20,00o  ton.s. 


_  ' _ ; _ country  and  as  a  nation  in  its  c.nllrcty  from  the  tides  which  for  .some  ten  years  has  pre-  *  ^  *  !  cess  and  devote  all  energie.s  exelu-  common  stock  which  will  be,  u.sed 

Devoted  to  the  interests  or  the  investing  pubUr  in  the  of  Kundy  to  the  spell  of  I'ancouver  Island,  that  must  i 'cnted  us  from  emerging  from  the  Now  the  plain  truth  of  the  matter  sively  to  reviving  private  enter-  company^^wlTl 

belief  that  the  ronfidenrr.  of  capital  is  essential  to  'hr  ,cmain  with  the  Roval  pair  as  unforgettable.  Miles  of  >'"“‘^b.  Trite  as  Is  its  repetition,  it  of  the  New  Deal— assuming  that  all  prise.  There  Is  no  ©scape  from  that  ppa,('jied  the  limit  of  its  authori- 

tfabihtu  of  finance,  the  prosprritii  of  wdustru  and  the  -  ^pp,,  p  ppigUpr.  rpiip,  pc  tertile  nrnl- i central  truth  in  its  "objectives"  are  good  —  can  be  conclusion  and  none  too  much  time  zation  for  .stock  of  this  class,  which 

dex'elovmrnt  of  our  resources.  ,  .  ,  ^  "bole  business.  expressed  very  simply  and  very ,  to  act  upon  ft.  And  that  is  the  rock  |g  $22,000,000, 

rii  iij  o.. ,  ,  ..  i  l.  'riCS;  g  OnoUS  heights  am  I'hasms  nf  the  RnrU  es-  .  . . .  .  -  ..  ..-J  .  .  ..  ..  J _ I  t _ u-.. _ 


___! _ _ _ _ _ S'O'Tons  neigtits  amt  chasms  of  the  Rockies;;  .\„w  thp  heart  of  the  sn-ealled  briefly,  ft.s  ob.icetives  depend  for  bottom  I  ruth  of  the  whole  biislnes.s, 

MONTREAL,  FRIDAY.  .lUNE  23,  1930  modern  cities  ;ind  frontier  towns.  These  are  all  part  |  rajiltalistie  system  is  the  country's 

_ _ _ _ - - - - - I  and  pan  el  of  our  Dominion  l  orognized  but  not  too  ,  on'  ings  fund,  and  to  the  uses  to  a  T  T'X  € 

Machinery  and  Unemployment  ^  wet.  knovm  by  Canadians.  r  th:7row.[:t  r  EDITORIAL  FORUM 

Even  though  more  recently  there  has  been  Ics.s  j  *^bis  summei  when  p\  Inn  and  perisphere  domm-  pja)  well-being  of  the  peoples  of  the  _ _ 

talk  about  the  cvil.s  of  tcehnocracv  and  the  effects  travel  literature,  il  would  he  much  to  the  point  |  world.  Directed  hv  technology  and  .  .  e  t  h  ,  i 

of  modern  machiiierv  in  creating  unemployment,  it!''  Caiiadians  would  retrace,  as  far  as  their  means  i  inspired  by  the  spirit  of  adventure,  Safety  First  [  iVTIdI  veo-  ru-angp"  Or  iL'lt?- 

is  well  that  such  evidence  as  that  contained  in  a  paper  !  the  route  so  recently  covered  by  their  sover-  '  j'*  "if Two  shining  dota  of  Ught  el  Ottau.^.  J ou.rnat 

by  William  R  Vabdall.  ,.ro„dent  ct  Ricbaid.-Wllcov  | '‘E»-  Canad.,  much  Iha,  Canadian.^  c„  dia- 1  j'.p,;.  r.S'’RjS''or'’‘ASilf«':'S;if  uCl  Sal,' 

(Canadian  Company.  Limited,  presented  to  the  con- : if  thcj  lan  allo^v  them-sehes  to  be  cCized  by  casualties,  has  lifted  the  material  he  came  up  with  them  he  discovered 

vention  of  the  Canadian  Manufacturers  rYssociation  '  spirit  of  adventure,  ran  step  off  the  beaten  high-  standards  of  living  for  all.  and  has  a  Negro  with  a  wagontoad  of  j-oungs-  Ommereial  aviation  in  Canada  has 

tbi,  v,ek  Should  b,v,  Ih.  oo„..d.'t.tioi.  of.”'«'  r.«l  poopl-  llvo  ..1.h  .ho,r  ppoW.mi,  ppd  th.lr ,  |r<»^  .  ,a.W«h.-  SS  S  of  Mini, 

tb,  p,nop3l  public  a,  vnll  of  rmplo,v,„  Md  yvork-  ^  rl«.urn..  ou  c.  ciy  t.y--,,y-.  fr.jh  .Irctchey  of  n.yv ,  f  h!  tanM.U  " 1. 11 1:™;,'. 

ers  Making  the  ca.=e  for  labor. saMUg  device?  in  the  fc  nen  lie  ju.t.lejonc  each  end  m  the  road,  behind  .  ,3/  the  "trial"  have  Inured  to  the  "W'cll.  one  of  the  children  always  ‘  ,i,^' 


the  general  public  as  well  as  of  employer?  and  work 
ers  Making  the  case  for  labor. saMUg  device?  in  th' 
creation  of  leiptire  and  in  rai?ing  the  standard  of  Im 


e  into  a  gigantic  trial  and  error  da  k  hlaSw^v  ahe^  of  PriroT^  _ _  Company's  late^ 

cess  which,  despite  enormoua  „  Riggs  of  Anadarko.  Okla.  When|  c  1.  report  ©hows  that  the  cash  rTCeiyed 

ualties.  has  lifted  the  material  h^  ^anif  up  he  discovered  Salt  Runways  for  town  lots  and  farm  lands  for  the 

Jdards  of  living  for  all.  and  has  a  Negro  -with  a  wagontoad  of  >-oungs-  Ommereial  aviation  in  ttanada  has  £343  ,35^^,,-rp  nroduced"^  orl'’ 

drded  .ubsla/tlally  ,he  sre..  t.ry,  L.  ..  _  SSl  uf  limll  flf  ”  Sd 

t  of  tbos.  Wbo..  .Ivlns,  mad,  "'fTsV  d«"'t  JPU  bk".  •  <a«Wl*bt.  £63.«0«,  A  dlvld.nd  ,f  <«  p,r 

adventure  possible.  The  benefits  a^ked  Riggs.  g,  airports  of  th»  Trans-Canada  declared  as  against  .$0  per  cent 

the  "trial"  have  Inured  to  the  "Well,  one  of  the  children  always  are  one  of  the  most  recent  yeB.r.  Amount  carried  forward  I? 

iv  and  the  "errors"  have  been  holds  our  houn'  dog  on  the  back  of  d<“veIorments  m  god  stabtUzation.  against  £156,575  brought  in. 


gilts. 

j-ou  have  ft  tail-light  7 


^ach  cultivated  acre  and  mUe  of  timber  1?  a  n-ealth  manv  and  the  "errors"  have  been  I  holds  our  houn'  dog  on  the  back  developments 


ing.  Mr.  Yenda.ll' referred  to  a  census  taken  in  the  local  htstorr  all  too  seldom  read  Canadians,  m- 1  Paid  for  bv  tb©  few-and  they  could  the^  wa«on^  .the^houn'-s^eyes^sW^^^ 


United  states  when  t^venty-eight  reason?  vci-e  given 
for  their  idlene?s  by  3.634.000  unemployed,  and  of 
these  only  10.600,  or  one  m  360.  mentioned  machin‘=ry 
Facing  the  a.rgument  that  production  by  machinery 
reduces  the  number  of  employees  engaged  m  manu- 


deed,  will  be  the  richer  for  seeing  -just  a  little  more 
of  their  ortm  country  by  foUoivlng  in  a  King’s  fevst- 
?tep:. 

TTi^t  Mounting  Mountain  of  Debt 


stand  It  because.  r.n  balance,  the  ad-  1'*$^  ®  lam.ern,'  replied  rh® 
venture  was  profitable,  acoidenU.  -  Ptibhe 

T  hen  tbe  Neiv  Deal  ivas  started.  _ 

0  vas  t&ritly  predicated  upon  the  _  . 

•  la.ksir  processes  of  post-depression  I  olcrance 

reenverv— at  least,  we  all  so  sup-  1^  tbe  line  of  duty,  of  course, 
posed.  We  knew  that  we  had  a  stiff  was  M*".  Harry  Binder'?  attendance 


facturing.  Mr.  YcndalJ  submitted  statistics  to  show  I  '  HE  annua!  survey  of  the  t  ost  of  government  in  problem  of  "relief."  We  earl.v  learned  I  at  Their  Majesties'  reception  for  the 


been  or  are  being  installed  at_  Edmon¬ 
ton,  Calgary.  'Pagwa.  Earlton,  North 
Bay  and  other  air  centre? 

The  successful  use  of  a  mixture  of 
?aJt  and  clay  a.?  n  stabilizer  for  the 
foundation?  of  highway?  as  a  surface 
veneer  for  grai-el  road?  led  to  Us 
adaptation  for  air  runways. 


SCRAP  BOOK 


Hop  Harvests 

Several  thousand  men,  women  and 
children  were  attracted  bv  the  hop 


that  in  the  United  ?Utcs.  bcDvcen  the  years  1570  ^  Can.ada  —  Dominion.  Froviuclal  and  Municipal-  we  had  a  program  of  "reform."  press  at  Government  House  on  Frt- 

I  >  y-i...*  _  _ ..  At..  Hr  ma-l  A  f  Tft'A  Viactr>n  tA 


and  1930.  -while  the  population  increaped  per  ccjit.  I  prepared  by  ih^  Citizenn*  Rcr^carth  Inr^fitute.  sihou\- 


But  fnok  it  for  granted  that  the  I  da.'  .  Mr.  Binder. 


'  -  .4.  1  J  •  ^  -  -  --  ..V  ‘^'raain  job  'va?  to  eet  “recoverv**  go- 

the  number  of  persons  gainfuUy  employed  increased  .  a  continuation  of  tho'^?  trends  of  IrjcrcaPing  expcndi-  ing.  namely,  a  resumption  of  private  dent  of  the  Toroi 

290  per  cent  Mr  ?uggc5tcd  Ihut  Canadian  ;-itali?tic:-,  '  turrr-  and  capital  dabf.  which  in  recent  year?  have  rapiial  investment.  No  one  told  us  King "  «ho" 

if  available,  would  reveal  a  comparable  trend.  And  he  1  had  the  permu?  ron-ideration  of  the  busincs?  com-  contrary  Probably  a?  that 

emphasized  that  during  the  period  referred  to.  (here  |  munitv  and  ta-vpaycr?  grnerally.  On  the  basi-.  of  avail-  outset  had  anything  to  ,jon  'hme?'  re 

had  been  an  increase  in  the  relative  proportion  of !  able  statistic:,  fv  tl„;  i-car  10, w  the  debenture  and  |  IIl?e7ewTaId  little^ahtut  !er"  w'e  Vmagfne 

'vorkerz'  in  manul'acturing  induFtrie3  a?  compared  ^iiaran^epd  d»bt.  Icc'"'  r-inking-  fund,  i?  at  $T.-lap?umed  that  -n-p  ^\•^rp  off  on  the  ^  concentration 

with  agriciil'uie,  fishuig.  lumbering,  etc  Further,  dur- 1  571.061, non  nr  .iRso  pnr  capita  E.vpenditurc?  are  '*’''!  road.  We  now  find  that  we  were  '"ouMn't  be  sltti, 
ing  the  period  referred  to.  trade  and  transportation —  --hown  at  51.079  .531  ono  ,-.r  .'}97  n.R  per  capita  with  ™*e'aken.  and  ■we  arc  beginning  to  Parham?. 


press  at  Government  House  on  Frt- 1  The  firmness  of  n  runway  is  a !  harvest  to  th?  Dei-went  Valley  tTa? 

da'- '  Mr  Binder,  w?  hasten  to  sa>’.  I  Prlman-  consideration  and  the  neces-  mania)  Eieiv  lear  for  more  than  a 

lb  the  House  of  Commong  correspon-  stty  for  the  provu?ion  of  adequate  century  th?  annua!  haiwest  has  pro 
dent  of  the  Toronto  Clarion,  th?  organ  landing  place?  for  commercial  car-  vided  city  famillcr,  w-Uh  an  opviortun- 
of  Canadian  Communi.gm  He  met  the  riers  at  the  mam  centre?  and  inter-  (tv  for  a  working  holiday  in  deltglU- 

King  who  shook  hi?  band  lust  a?  mediate  points  broughi  .salt  into  the  fu!  surroundings.  About  £7n.000  ir- 


.....  .  .-A,  ..a,  -  iin  u  irk-io.  ..-lib  ua\e  .opoai  lu' fbuiieoi.  .'o  cue  >oiu  u»  King  who  shook  hi.?  hand  lust  ag  i  me-iiac?  ooinis  oroufeio  .sao  iiiw  'ne  rui  surrounuings.  .\oout  4;  1".""'.'  1.- 

ad  the  permu?  ron-ideration  of  th?  bu-mevg  .-om  '  t-n>‘thmg  to  the  contrary  Probably  .t^.^^mlv  a"  that  of  the  \ugu.'t  Lon-  Picture  The  heaiw  air  liners  now  paid  each  year  m  cash  to  the  pickers 

mnitv  and  tavpaver-;  -enerallv  On  the  bam-  a!-?,!  '  f*"'’  'he  outset  bad  an.vthing  to  don  Times'  representative.  If  Mr.  require  longer  runways  than  was  the  and  ihe  individual  amounts  earned 
-  -  r  n.raijv.  .jn  me  b.,.i.  f  a.  ail-  contrarv  m  mind,  -and  even  Binder  eve?  got  a?  c!o.=p  to  Herr  Hit-  ^-ase  a  few  .-ears  ago.  a?  they  climb  are  an  important  item  m  the  annua! 

ble  statistic:  f-w  ti,..  i-ear  I'.i,.,  th?  debenture  andiihese  few  ^aid  bttle  about  it  So  we  !??,  we  imagine  he  would  vrind  up  In  more  slowh-  and  descend  at  a  Ratter  income  of  man.'.  The  industry  ha? 

iiaranteed  debt,  ices  sinkmg  fund,  is  shown  at  .$T.- 1  assumed  that  we  were  off  on  the  a'  concentration  camp.  And  h?  angic.-Ccnciia..  Rcsowce,  seen  important  changes.  Growers  of 

71.061,000  or  .1660  gg  por  capita  E.vpcndituro?  ar?  '  old  road.  We  now  fmd  that  we  were  n  ~r - F'  I  readme'rm  Introduce  fh^  l^r^peg" 

ing  me  period  rcicrred  to.  trade  ana  trausponaMon — ;  ■•bo'VTi  at  51.079531000  ,-.r  ,597  n.R  per  capita  with  tn'etaken.  and  we  are  beginning  to  Dien  Giun  rizzle  sible  method?  of  drying,  and  u  i?  be 

reflecting  the  use  of  machinery  in  indu?trv— 'nad  ab-  .  revenue:  .61  041  4:;s  non  .'.o:;  .v,  per  Vanit?  I  suspect  that  we  ,re  entering  quite  a-,,  .  ,  n  1  opinion  in  r^jiada  !s  likely  cause  of  their  e.nternrise  m  this  direc- 

.  ,  .7  .  .  .  1  '  1,1  .u  i  -  J  .!  aj  la  i  path— the  path  of  ;-tate  ca-i  Clotsing  the  Ranks  to  rememt'er  for  some  time  that  the  tion  that  their  hops  ha'?  held  thair 

rorbed  hre?  ime-  a^  mans  vorkers  a?  oould  O-her- |  The  purvey  prerrn'r  trfti  .tic.-.  going  back  to  1904,  ;  pitalism.  gituation  now  resolves  itself  m-  nublic  accounts  committee  was  still  own  with  th?  best  in  the  world.  — 

wise  have  been  the  cape  [when  the  per  rapba  ■)?!'•  "as  only  532.50.  or  lesr. ,  4(i  M  *  I  m  "race  between  th?  Anglo-French '  slinging  ad.ic.ctiveg  m  aji  alleged  Au^traJim  press  Vnwn 

Lr'oking  at  the  iDdurtna!  ntuation  broadlv,  Mr.  ,  than  one-tweni  leti.  of  ihe  pre-rni  fij-nre  At  that  tune'  T'fent  proceedings  of  the  so.  |  build  ms  a  com.mon  front;  probe  into  'he  Bren  gun  contract?  — 

Yendall  submitted  that,  ,n  spite  of  cn?es  and  depres-' per  ,gp,.g  .;p;nd,t,;rc?  .,7  ^  e,onipared  Zb  O  Mahonm-  romin.uee  iMie  agaimst  attack  and  th?  7^;:;Vnd^  TiL"  Eleven  Ages  of  Man 

,  ^  ^  .  1  I  C .  J-  .  .1,  ih,  campdreri  ",!h  -p  p.  ^  (  distinctlv  omlnoua  movements  into  position  for  war  the  committee  „u-.  eleven  age?  of  man.  eitpressed 

sions,  the  average  .standard  of  living  ha?  continued  rc'-ecuc.;  of  519.;..  pc-  ,  dp.ta -?ho"  mg  a  balance  o„  .ppr^rance  Thm-  ;.uggeri  that  .a  Germany  believes,  end  egn  mducej  bonded  in  its  yn  hot  aJr.  style,  mn  about  like  tbu. 

to  advance-reaching  a  higher  pomt  after  ©very  de-|ihe  right  side  ot  tiw  pp.  ,a.e  1?,  being  carefully  built  up  to  .!^  rnd"'%rateg..-  '"a^vam age '  ^’on  of  .h:  King1ov  ernment  m  avoid  .  .  . 

.  pression  All  plan?  for  issuing  purchasing  power  or  |  occurred  durmg  the  ..a--  and  post-war  periods,  a?  P'y'’  'hat  the  oUl  road  i?  rloscd  j^^^^hed  their  Lximiim.  and  =>!'  '■os's  ,a  real  enquiry  Th?' 

.social  dividends  to  stimulate  absorption  of  goods  h?  ,  5h,vvn  between  loi.-,  ;.,,r|  lopo  and  "p  must  travel  a  new  one.  The  j,^g,  .-pn^solida  '  hose  tn  regard  it  a?  a  minor  pollti-  oatmeair  bread  and  butter,  groen 

_ J-n..:  that  of  an  ccon-  p,,„  pf  .pe  anti-aggressien  Woe,  ihCiOa  .vrafe  a  'yP^ apnle.-i  and  all^ay  suckers. 


. ..  "  J  prr  ap  M  i  gprifhur  path — the  path  of  ;-tate  ca- 

.trfti.,t;c,-,  going  buck  to  1904.  ;  pitalism. 
leb*  "  as  onlv’  532  50.  or  less ,  4$  M  M 

le  pt'csent  figure  At  that  tune '  Tcrent  proceedings  of  th?  so. 

.  _  ,  ..  'called  O  Mahonev  Committee  tthe 

‘  .  comparer]  "i.h  y  vE.r  i  bear  a  distinctly  omtnoua 
,  ai'.ta— ?ho"!ng  a  balance  on  appearance  The'-  ;.uggert  that  a 


■eaching  a  higher  point  after  every  de-|the  right  side  of  tiw  le.ivc.  rp.  p,jg„  mcrca'.e  ,n  debt  case  ts  being  carefully  bulR  „p  to  bebev?  tha'  1  =,on  of  th?  Kir 

plans  for  issuing  purchasing  power  or  |  oeeun-ed  d.irmg  the  ..ge  and  post-svar  periods,  qg  P'-^-'T  'hat  the  ob]  road  is  •'loscd  theif  m.ixiniiim.  and  =>!'  '■os's 


fuel  193?.  "hen  the  per  (fhpita 


and  "p  must  travel  a  ne"'  onr.  The 


vie'ved  as  imwlse.  theu'  results  being  confusing  In  :  deb»  rose  from  774  0"  to  7S'”  fio  ,.-UU  ii  . . .  i  -  emergin  g  IS  that  of  an  econ  -  pf  the  anti-aggression  oioe,  ine,  .-.e..' .  -  e.. . 

■  -  "  •  "  ■  -a.  '  — 1-5  ---  n  t  ro  tt  .m  ."4  n,  to  ro,  uUh  eorrcspondlng ,  o.nii  '«hich  ha.s  for  a  remurv  been  blow  must  fall  soon.  W  hatever  ma\  !  '•'"•'Jl’  has  been  to  develop  more 

brief,  experience  aug-.t  that  purc_a.-in^  po.fei  de*e_-  inrrease.s  ui  eypenriji.ires  The  folio's-mg  figures  taken  lilghb-  d'nanilc.  raptdl.''  slowing  be  ?aid  of  tbe  na.st.  no  reproach  of,  beat  than  light 

not  create  emp!oym.ent  but  tha'  employment  creates  from  the  sur'  ev  ar?  of  partteulai-  sionificance  I  down  m  a  definnelv  static  condition  tardiness  or  trrc.solution  can  now  a*  I  bor  weeks  on  end.  hot  word?  have 

I .  -x.o.  .  - Acaii  .  .  .  ■  .  .  ^ evg efs w «i rvft fo  4  pe^P  pan<l!4»n  flpo'jt  pv  ♦  p ^  ffeptlp* 


T3'N3^!f>n  ... 

I  Vrt  p#=v*=nu«'  ,  !lJ.T'i7 

jrci  Capita  ...  19  •>,  .30  116  x.jo,  ,e,  41)  ".jH.siduced.  Therefore,  a  considerable 

lEApenditure...  lOociO.  JsO.-G.  ' ‘'CT '  1  of-  these  .savings  -.hnuld  be 

Debt  ipuno  41'',3':i  l,bb9.9.'D  r.ll.bll'b  r.ofl'.iHb  I""'  consumption  so  g?. 

Per  Capita  ...  ;'1',50  .74 1C  .3:3  6(1  i.;:  .30  uso.^-o  I 


an  rcono-my  nerd  fnr  savings. 
‘'^”3'^.*:-  I  '^l'-l’iS  I  i  e..  capital,  would  be  greatly  rp- 

.b,  40  93  6.ijdurpd.  Therefrire.  a  considerahlp 


Debt  .  191.109  4i:,3.'«:i  1,669.0.3',)  7.116.(16  7.o71.i»'.1  !, 


‘  /  C'  ,  ■  ,,  *'  power."  and  a  considerahlp  part  of  I  C  ..n 

The  feature  of  our  national  public  finance?  giving  |  j,  he  canalizeri  r  '  .  '  ' 


through  puhlic  agencies  for  ii'e  in 


In  thr.  connect! 


purchasing  power  b  ^  .  1  "i  Hb’  matter  of  plant  growth  in 

'  '  R^VCffU©.  CtpeilHifijre  anti  OcHf  All  Covernments  inhirh  fbere  am  feu-  r>  A--ibi!iHe- 

•V,pell-  tbe  v.-eat  a  eh  ie  ve -nep!  s  e.f  the  indijs.  ,  T'  .  •  r,  ■  c  . ,  -  '"hich  thPrP  are  f?"  pogsihll  It  iCS 

trial  age 'have  been  accomplished  not  under  Tocia!  In  . -so.-and.  ot  f.  miar.  OOij.-omittH)  ;  for  profitable  capital  investment  — 

planning  or  anv  other  fopm  of  compulsion  but  1901  I*--  19.i6  (O.,  (piofitahle.  tha*  is,  in  the  .-ease  of 

by  a  large  freedom  of  imtiativ?  and  ahuudant  m-  e-'  -.,,'nni  coi  on-  -own-  ' ''’'"’‘’’'“S  tnoiietary  profits,  tn  such 

centp-e  for  enterpnse-^n  atmosphere  of  Itbcrty  v;;  llVy^r  JbOAA:.  r^b:.)  ^3^57  1  .rJi :435  j  fe  "ITpZ!  g^ei^v"^: 

m  Which  everv-  individual  becomes  a  posg, ble  rn  CaPita,..  10  3.3  3^  06  5.3  ;;r  ,67  40  93  6.5  ducW  TheVcRrc  a  con?"^^^^^ 

sew  ideas,  new  energy  and  progress.  Expenditure...  103^:260^37  r:^lo  1 ,07.39)09  l  ,(^4  j  dioJliJ  ^e 

Ti'^i.,  '*  toi  ino  tr'  ifiKQo-o  -  itc'iil!  -  '"Died  back  into  consumption  so  as 

For  Better  Shareholder  Relations  PrrVan.tV,'.'  ^'b'uc  *  3:360  ''V.::.3o  ''’bso.ss  "bu.ymg 

tN  a  recent  article  m  tbe  Chicago  Dotty  Ken  s,  d&aJ.  Th®  feature  of  our  national  public  finance?  Siting  |  rvh'aT  is  ^Wt  ^  .ahouTd^^^Te^ 

A  mg  is'iLh  the  "Personal  Influence  of  Stockholder?."  cause  for  greatest  apprehension,  apart  from  the  tre-  ’ through  public  agencies  for  u'p  in 

emphasis  is  given  to  the  advantage?  .nccrumg  to  a  incndou?  expansion  of  th?  public  debt,  is  the  recur-  cnn,«tructing  non-profit  Improve- 
corporation,  from  a  political  point  of  view,  of  devel-  tcncc  of  annua!  'leficit;;— .a.-?  high  a-  5'::o,o00.000  in  o''’"*'  '''''  interest  of  the  general 

oping  among  its  shareholders  a  proprietarv  interest  193.') — which  have  been  noted  during  the  past  ten  u’' .  " '‘3,'s 
.  .  ,  CO  bring  thi.s  nbniit,  taxation  .and 

m  the  company  a.nd  concern  for  it.g  wcM-hemg  year?  In  thr.  connc(  tion  tiierp  r?  som?  encourage-  |,r,^,.„,ving 

Tbe  "Titer  pointed  c>ut  that,  c.-ccept  under  rytranr-  ment  in  'hat  m  -ucceeduig  year-  the  deficit-  has-c  T.ixation  can  be  used  for  a  double 

dinary  circumr-tances.  corporation  rxcrutnes  and  di  shrunk  i'>  siinooonoo  in  19.36  and  .i;35.nnri  noo  in  19, 'm.  purpose,  first  to  diminish  the  -.av 

rector?  have  practicaJlv  no  apprehension  of  a  change  In  legai'i  ibc  dangerous  and  ineviiabtc  lonse.  fund.  and.  second,  to  distribute 

,  .  ,  .  ,  ,  '  ,  ,  .  national  Income  more  m-enlv  bv 

of  control  taking  pla.ee  at  an  annual  mcciing  ih?  quenr-:.  of  rvpandutg  dd-c  and  deficit. ,  tne  report  public  works.  Bor- 

value  of  the  sh-areholder  to  a  corporation  in  tiie  mat.  -av.?  I  rowing  ran  he  facilitated  hy  hnng- 

ter  of  goodwill  ha?  been  widely  recognized,  "'ith  the  it  -ho-iid  'oc  apparent  to  aii  tbgt  go!r!-nriirnt.al  |mg  pressure,  on  commercial  banks 

result  that,  "hen  t.he  sm.aii  stockholder  do?,,  make  -'.renditur'  and  del"  i  ar.no'  continue  to  incrcaae  'o  ahgorbthe  government  securities 
.  .’  ,  ,  .  L  1-  ,1  ••  Thou*  diga-'roi":  ,-o-n-pr,,,cn.  ?  r  evrent  "-600  the  |"b!ch  their  depositors  will  no*  huV, 

hts  appearance  a*  an  annual  meeting,  he  i.?  ..ordtallv  ,  "  'o  i  > 

mrnrnr  r^p'-j  nf  thrt  rnijpfp^*  m-  ' 

r^c^i'cd  and  ^r€atpd  ib<*  hv  thp  _ ^  ^  ,  i-.ii'  “ “  n ^ ■  i  i  r 

X  -L  J  Li  ai_-i  ica. 4  .ii  I-  i  1.  .  .  J  Z1  .  .  V  •  .  IiFp  ^^r  nrPHi'^T*  prODnfl  F''i:'?lh1v  013ft 

management  Despite  tii;-..  attendance  at  th?  great  of  ihe  ;-urcst,  '■ay;  at  tin?  luncturc  to  c.ii'-ouragc  'T  •  ^ 

majority  of  annual  meetings  is  incagre  m  the  cx  '6"'  acti'-itjr;'  of  privatf  capital  wijuld  h?  ftu-  go'--  f 

treme,  and  the  question  ari:-es  whether  anv  particular  'uunieni,-  *o  irinttart  tomr  thrir  fields  of  act|. 

,  ,  '  itV  and  C.vnrndlt lire.  ,\J1  ener~,^lu-  attemp*  to 

effort  is  made  to  obtain  the  maximum  lepreGenUtion  ,  raib.vav  problem  serp,-;  t,.  off^r  great  - 

cf  stockholders.  possibilii ics  in  thr-  regard  "  t  .j  .  ,  r-  j  i.  w  , 

It  ma3'  he  assumed  the  great  mac:-  of  company  FarM' uhirlv  wriui'i  we  call  a'tentioQ  ‘o  the  su'c~c.e,.  °  u.-,Tia  ana  a  a^.  i  es  ne'er 


down  to  a  definitelv  static  condition  tardiness  or  trrc.solution  can  now  at  j  k-m  weeks  on  end.  hot  word:  have 
I  m  tlx'  matter  of  plant  growth  in  '"haml'erlaln  government  bandied  about  by  three  gentle- 

,  t  .  u,  •  ,  .  ate  effort,  on  whose  outcome  the  fate  .  "  '^ome  ■  to  raiKin^  to,  t  ano  louowiiii 

I  for  profitable  eaptral  investment  —  Europe  turns  it  will  have  the-l^m  saying  much;  Hon.  Tan  Macken- 
profitable,  that  is,  in  the  .sense  of  r,acking  of  a  united  country  and  a  I  ‘  Fkrry  McGeer. 

returning  monetary  profits,  tn  such  united  Empire  tt  (?  mor?  than  time  Yh?  hotte.ai  words  of  all  came  from 
an  economy  the  need  for  savings,  t.o  clD.se  the  rank?. — Sydney  HrraPJ  |  General  Tp  R.  EaFIcche.  who  seemed 


peo-  Eleven  Ages  of  Man 

The  eler-en  age?  of  man.  eitpres&ed 
J  ,  in  menu  style,  run  about  like  thLs. 

.to'^H  -'I'"' 

J,.  Milk  and  bread 

Milk.  eggs,  bread  and  jpinaoh. 
Oat.meaJ.  bread  and  butter,  green 
'  apr>le.s  and  all-day  suckers. 

Ice  cream  --•'Dda-  and  hot  dogs 
.  Minute  steak,  fried  potatoe?,  coffe? 

V  and  arr>!ie  pie. 

.v.on  Bouillon,  roast  duck,  scailoped  po. 


what  it  ,g  doing,  in  that  s'an;!  'vel!  up  crimed  broccoli,  'feub  saJad. 

effort,  on  whose  outcome  the  fate-  .  o  a  n^  a,  a  o  w  dninity  fudge,  deml-ta.s?“. 

Europe  turns,  tt  "111  hav?  th?:  ""  saving  much;  Hon.  Tan  Macken-  pg^^^  erras.  "oener  schnitz?!. 


General  Tt  R.  I,aFlcche.  who  seemed  'l5"it-'3.s.--e, 


Lost.  Strayed,  or  Stolen?  . 


especially  to  favor  the  word  trait. ir- 
ou?."  This  he  wa?  careful  to  apply, 
howe'-cr.  not  to  any  specific  person. 


a.s  happened  to  that  Royal  r"'  "'a'  Z 


Tw’d  -eft-bolled  e; 
milk. 

f'raekers  and  milk 
Milk, 


-Typo  (praphie 


We  were  under  tfi?  impr?.ssion  — 
perhaps  w?  were  overly  oplinustie — 
•hai  ih?  I'ommission?  report  "as  to 
It.'  c-tvep  In  Parliament  hefor?  U  pro¬ 
rogued.  Or  that,  given  to  th?  r;nv 
ernment.  H  would  he  tabled  In  th? 


Notes  on  the  Relief  Situation 

A  relief  investigator  in  a  Canadian 
"ity  was  rcccntl.v  gent  out  to  exam 


lai  in  -ucc??ding  ,vcar'-  the  deficit-,  h-s.'-e 
;  I  in  non  noo  ip  19.36  an'l  .i;35,nnri  non  ,n  I9;;7. 
'.I  Mie  danzerouc.  and  inevilahic  longr. 
evpacding  deh'  and  dcfieit...  tne  report 


.'ocial  welfare.  There  .are  twn  ways :  vogued.  Or  that,  given  to  th?  r;ov 
v  '  to  hriiig  thi.s  -ghniit,  taxation  .and  j  ?rnm?nt.  H  would  he  tabled  In  th< 

m?  encourage-  borrowing  House.  'Tr.  King,  we  .seem  to  renieiii 

'  deficit  -,  h-ave  T.axation  ean  be  used  for  a  double  'n'linated  r-omething  of  th?  kind 

"ino  noo  in  |9';7  nurpoge.  first  to  diminish  the  r-av  As  it  i.s.  w-e  haven't  as  much  a- 
ins?  fund.  and.  second,  to  distribute  n-w-.paper  an.- 

"n-e-  „3fir.nal  income  mor?  e'-en|v  bv  ''ommission  foi 

■It.  the  report  a, re.t  relief  and  public  works.  Bor-  "’PP'''-’  'PP"'*’'  Even  Parlta 

I  1  r  '  1'.  .  J  L  ment.  which  ought  to  ha'-e  been  In 

rowing  can  be  facilitated  hy  bring-  -went  off  horn-  woho-ot 


Tt  ho-dd  'o?  appar.-rt  to  all  that  ^o'-ei-nmrnta  ] 

*  •.  penditijr '  and  IcIt'  i  ar.no*  continue  to  inri'eaae 
•■  Uhoijt  disa-trou':  '-o-nrpqncn.-e  r  pyrept  -.i-hon  the 
rational  mrorrr  and  -veaph  of  the  country-  in- 
e;-eage  ip  1 1 1;  c  or  oi'f-a'er  nropnriion.  Rrc.giblv  oi)? 
of  I  he  I'Urest,  '■ay;  at  ihi?  lunoturc  to  e.iii'ourage 
tb?  ;o;ti''it,ir;'  of  pri'ratf  rapilal  wimld  be  f.o-  go\’- 
rrunipnl.a  *o  crintrart  ITjmr  o;'  then-  fielf)-;  of  act|- 
'  ity  and  c.vpendit lire.  ,\ji  cnei-~,eii,-  attempt  to 
I'olve  thp  rail'.'av  lu-oblem  rcepi-;  t,,  offer  great 

poosibilii icc  in  i.hi;-  regard" 

F'arM' ul'trlv  wriui'i  "'e  (.all  a’tention  ‘o  the  sugge.; 


Oommlss'on  on  Dommlon-Provinctal  '’"t-gHp  Parliament,  who  ‘  - ' 

nelatmmc^:;  our  "Father,--  of  Ke-Con-  re-sponsIble  for  the  invest, ga-  Situation 

^  1  1.  ■  te-do.  na-er  a  matter  which  A  relief  investigator  in  a  Ganadia-n 

\\  e  were  under  th?  impre.gsion  onijld  havo  been  cleared  up  In  a  week  city  wa.s  rcccntl.v  gent  out  to  exam 

perhairg  we  were  overly  optimistic  )-,y  ^  competent  tribunal.  ha.g  .simply  me  two  case.?  where  relie.f  had  been 

•hat  the  I  ommis,sion  .s  report  was  to  j,,  j,  ,  means  of  .appheil  for,  but  where  through  a  de- 

It.'  given  to  Parliament  hefore  U  pro-  postponing  an  unpleasant  task  for  the  partmental  oversight  no  action  had 
rogued.  Or  that,  given  to  the  r.ov  government.  It  has  not  yet  faced  up  licen  taken. 

ernment.  H  would  he  tabled  In  th?,  m  (he  proWem  of  national  defense,  .\t  the  first  house  an  angry  "if? 

House.  Mr.  King,  -sc  .srern  to  renieiii  -pi,p  st.op  gap  measure  estalih.shing  a  complained:  "It's  hern  i  weel^s. 
her.  intimated  something  of  th?  kind.  purchasing  board  is  a  direct  since  my  husband  .applied  for  relief 

As  It  IS.  w-e  haven't  as  much  a?  answer  to  the  Bren  affair -a  promise  .\nd  not  a  thmg  dope  about  it'  M'rU 

seen  a  line  in  -sp'  newspaper  an.--  "not  to  do  it  again  " -Inii  it  docs  not  he  pisi  .-nuldn't  watt  an'-  longer,  ."o 

where  aVvpit  this  c'r.rnmiggion  for  get  Panada  any  closer  to  the  real  he  had  to  go  out  -and  get  a  lob .  "  A* 

month?  and  month?  E'-en  Parha-  problem  than  was  ostensibly  the  case  th?  .second  house  the  applicants  had 

ment.  which  ought  to  have  been  In  a  coupl®  of  years  ago.  not  been  foreed  to  the  dire  necessity 

tere.sted.  went  off  horn?  without  aii.v-  Making  a  political  sideshow  out  of  of  .seeking  work.  The  husband  wa? 
body  as  much  as  asking  what  the  the  Bren  affair  wa?  "smart  politics"  still  at  home,  but  h?  wag  ven.-  much 
Commission  was  doing,  or  if  ever  it  — hii*  short-sighted.  —  TPtii.r.tpco  Trf-  T-p\pd  at  th?  department's  delay  H? 
wa-s  going  to  finish  wHa'  t  i-.  doing,  hurc  demanded  of  tlio  relief  mve.stigatoT 

"Is  this  the  seiwic?  you  prothd?  ta.v 
j  payers  in  our  city?"  --  The  Printed 

-ft  y—  W  I  H'OI'i 


e,  d  I  I"  idciiiidicu  TIT  onn^-  tere.sted.  went  off  horn?  without  aii.v-  Ma! 
Pi  presgiirp  on  commercia)  hanks  body  as  much  as  asking  what  the  the  f 
o  absorb  the  governTnent  seruritlpg  Commission  was  doing,  or  if  e'»er  it  — hip 
'blch  their  depositors  "ill  no*  buy,'  wa?  going  to  finish  wha*  t  i-.  doing,  hune 


Inside  Stories  of  the  Street 


chareholdci'.?  today  realize  (.hat  they  can  aseu-t  (ti  !  tjou  that  a  crai.lieal  "ay  to  encourage  ,jir  ;jrt.ivitic: 
maintaining  and  adding  to  i.he  busme?--  of  t±p  com- -of  piiv.au  'ap;'aI-;-o  important  economically  in  vic-s 


pany  —  and.  i.oni-equentl,''.  'he  value  of  their  invest-;  of  increasing  .tccuniulationr-  a;-- 
ment — by  using  "hat  influence  they  may  ha.'c  m  en-  .p-  and  lark  "t  indu  irial  c.'.pati 
couraging  th?  demand  for  ih-?  lompany':  pro'luct.  rm]-.|oympnt  — ".•ouM  li-  for  gov 
"here,  it  i:-  p.T.s-.ib!e  for  :;uc!j  to  be  done  bv  mean.?  of  ,  of  i)icii-  field?  <3  .ictivity 

individual  influence.  It  i?,  however,  dir-'inctly  open  to!  that  'ill  lomc.  "c  ;ajggc'-i,  -Ah? 
question  "hethcr  many  investors  ar?  a'.varc  of  th?  beraur'?  of  the  ircnri  of  public  op 
effects  on  bu.siness  in  general  and  on  the  rorpora.lions  j  politic.^  lo  curlait  cxpcniiituics 
in  which  thej’  arc  shareholders,  of  much  of  the  pater-  increase  them. 

nalistic  legislation,  new  and  increa.scd  taxation,  and  - - 

tariff  policies  of  federal  and  provincial  governments  _  —  _ 

in  recent  years.  Communications  from  director.?  and  Gurt  GoiTHTlCntS  Ofl  GuTTCnt  tvCOtS 
executive?  to  -shareholders  drawing  attention  to  the  -  -  -  -  • 

evils  of  certain  government  policies  ma,y  be  read  by,  lot  of  people  are  wondering 
shareholder.'!  hut  probably,  in  most  case.?,  without;  news  from  Tient.'un.  whether  the 
leaving  anv  kisting  imprc;;r;ion:!  on  the  need  for  seek-  low  renl  nr  jiicf  vrllow. 


It'g  a  Good  Story,  Any*vay 

'  ‘  O'  thp  telling  of  stones  about  Mr 

-  '  . .  '  --  ■■■ .  '  •*'  A.  Church.  M.P..  there  seem?  to 

he  no  end,  Usually  it  i?  the  Toronto 

Tndujtrial  Canada  ha?  likely  never  I  ments  made  for  the  payment  of  such  ;  ahapfes  and  other  aemi-finished  members'  wit  tha*  makes  him  to 
"itnc;  -ed  such  a  long  persistent  O-  claim  aa  will  be  nor-  |  forms  of  aluminum  and  aluminum  ?ome  extent  the  herv!  of  the,  ajieodote. 

f.r-u.  =.  fh«  ,  ™999VS  on  baiirr  alloys.  Ft  is  believed  that  this  lo-  '‘ame  giff 

..nw.n  as  the  Lana^ian  '  he.'ond  |  cation  has  been  picked  out  in  the  made  the  .joke  "on  h,m  ' 

HLPTI  r  tar  &  Foundry  (.om-  ,h,s  iMs  felt,  'ha*  one  of  these  times  centre  of  Ontario  in  order  that  the  ^\hp  waV'^mtmorial Ottawa"'  M^ 


of  im  reaemg  .mcumulutionr-  a;-  shown  hv  bank  depo.  ‘  ^tr  ''I’l  -'-1-  'ha'  'he  rarrmorill 

-P-  ind  I•.c■k  n*  ipdu  Inal  C'rau'-ion  a-  ho-v,,  bv  un  Pany  put  up  against  the  it  may  be.  possible  to  effect  an  ar-  plant  may  be  dose  to  a  number  of  church  encountered  a  meml-wr  of  th? 

'  '  '  '  ■  "  c..rdU-ion  H  no.vii  by  UI,.  (,rrma.n  government  in  rangement  aa  between  the  rompanv  different  undertaking.?  that  will  be  Houae  who  had  become  separated 

employment  — ".•oiild  b'  for  government  to  (■unti-aci  ronncction  with  the  explosion  that  and  the  (German  government,  in  view  carrying  nut  various  part.?  of  ihc  from  his  'vife  amd  could  not  find  her 
sTiinc  nf  i)icii-  field?  ot  .ii'fiviiy  anT|  cxpcnditiji'c  ,\nd  "c'urreil  at  its  .American  plant  early  of  the  good-'vill  that  would  he  dc-  orders  for  oversea.?  shipment.  in  the  cro'wd. 

that  ■>  111  lomc  wc  cutr’e,i  -when  it  hcromcs  o-ident  I"’  ""'''I  war.  Tbe  fight  has  gone  veloped  as  a  re,sult  of  a  fair  a,djur-t-  _  "I'm  quit?  distres.sed."  -aid  he.  "Do 

'  -  I  I  .  ,^1,.  years,  all  of  if  ment  of  the  los.s.  w  j  J'*”'  know  I've  lo.-.t  my  wife"’  ' 

beraurr  nt  the  ;  r-pd  of  public  opinion,  that  u  r;  heller !  ,|,p  cininis  Commission  of  Ihe  -  -  _  -  ^he  old-tirn?  trader  always  takes  App.-ircntly  Mr.  Church  did  not 

politic.^  lo  iiirlait  cxpruiliturc:-,  than  t'l  continue  to  '  I'niiod  .State.?.  Tn  connection  with  Tho  local  Street  was  afforded  a  : 'low  that  the  average  chartist  wish  to  seem  not  an  fail  with  hi? 
increase  them.  these  claims  millions  nf  German  pleasant  surprise  in  connection  with  i  ®  fooling  himself 

,  «'<'  r»‘"3  '"r  '«'  i-na''isn,TE,s  a'LV  ,"  l™d'  ''-I  i  -i  'Jf,  Irv.l’n 

- btates.  bnine  of  the  lawyers  and  i  1  RIjrEMIOluS  plant  expan.sinns '  Accoramg  to  trad  ,  w-rot?  you  a  letter  tbi.; 

C esn  ifia'-'i  "f  (  anadlun  Car  A;  Foundry!  EXI'A-NSIOX  ihat  will  be  carried;  _  ,  morning  telling  .'..u'  how  badly  I  felt 

GUrt  GOmmentS  on  current  events  coinpan.'  alway.s  maintained  that  thel  out  rapidly  hy  the;'’,'^'"  •'cces.'-  to  the  same  chait.s  that  \our  berea venienl."  —  CaJaary 


I  iiiHt  c,.pau?ion  S'  ;  now  11  by  on.  Grrma.n  government  in  rangement  as  between  the  rompan'- 

Id  li'  for  g'lvernmcnt  to  cuntract  connection  with  the  explosion  that  and  the  German  goverument.  in  view 
d?  ot  .o'tivity  and  cxpenditijic  .And  occurred  at  its  .American  plant  early  i  of  the  good-'vill  that  would  be  dc- 
c  ,cug’e,i,  -when  it  hecomrs  c'-|,]ent  I"’  gone  veloped  as  a  re,sult  of  a  fair  adjur-t- 


I  different  undertaking"  Ibat  wil]  he  Hou^  who  had  bccomp  ?-pparatcd 

carrying  nut.  various  part.?  of  ihc  from  his  'vife  ajid  could  not  find  her 

orders  for  oversea?  shipment.  in  the  cro'wd. 

_  "I'm  quite  diptreased."  -aid  he.  ‘  Do 

you  know  I've  lo.-.t  my  wife"’' 

The  old-time  trader  alw’ays  takes  App;i,rcntly  Mr.  Church  did  not 

the  view  Ihat  I.he  average  chartist  wish  to  seem  not  an  fail  with  hi? 

Is  fooling  himself  friend's  domestic  affairs,  for  it  i-  told 


inosi  of  the  time. 


anything,  I  wrole  you  a  letler  tbi.; 
morning  telling  .'on  bow  badly  I  felt 
alioul  your  berea  venienl."  —  CaJaary 


m  puzzling 
.la  pa  ncTc  ar 


leaving  any  kisting  imprc;;r;ion:!  on  the  need  for  seek-  low  Peril  nr  just  yellow. 

ing  redrers  in  thr  only  way  po-sihle  — at  the  polling  -¥-  y-  V-  A'- 

booth.  Ltldo'lbted'y  pcrrooal  contact  with  (he  <lirrr.  |  .Add  to  th?  roernher?  of  tho  gie?'  Ai-ncririn 

tor?  ajid  rngnagenien'  would  ha'  P  tnurh  morr  rffrr-.  |  i  aji  t  pio  Tb'?  7''  M?  t  'lub,"  -Tudgr  Maninn  t. 

tl'T  results.  '  van.Uing  lUdg?  iri  tb?  Tt  r).,  '-vbo  ha-.  l>rrn  r.. 

Too  ma.nv  '-orpor.ation?  Viavc  for  ye-sr?  fnHo'i.rd  a^fincTl  anr|  -rutrnerd  to  fvo  yrar.?  in  pn  .oil 
cut-and-'')ried  proerqur?  at  annual  meeting--  "•hich  ha-,  'i-  -V-  V-  ;/■ 

the  adi'antagf  of  getting  through  "'ith  the  busin?-- |  lA'hii?  M.-tnitoba  i?  bartering  (arin  pi'orj-.irt-  toi-  ■ 
before  the  meeting  a?  rapidly  a?  possible  and  per-  man  clrrtrirai  equipment,  "’bat  of  ibr  Canadur  -tu 

mitting  directors  and  officigir.  to  get  back  to  their  i  fa.-t!jrcr;-  of  :-!mi!ar  equipmc-nt  --■-boTe  cmpio.'  e:-  1'? 

daiJv  ocrupatjong  wph  tbg  minunurn  of  mterferenee  j  to  tb?  ''a,biaiTiF  home  oTarket  for  the  r.ij*p-jf  r.<  < 
It  Is  concei'-ab!?  therefore  that  :t!>c4Lho!derE  ar?  not  ada's  farm.' 

encouraged  to  tijrn  ert  in  n-imber.?  borauja  of  the  ‘  -y,  .y.  a-  v- 

©ear  tha'  tev?  man--.-  q'ie?tiori.c.  to  the  cha-it  ‘'’O'lld  in- 1  '  Dad-*-  nc-T-t  broadeast?  tn  'rernaan  fmrQ  th?  C'-i 

terriJpt  the  e'-en  tenor  of  fbs  meeting  and  fend  tr*  Hroa.dfa.Stiri^  Corporation  ba'"e  becqmg  ro  e*fe-T-,- 
ma.ke  it  a  long-rirawn-out  affair  sowing  distriist  of  Cha-ncellor  Adolf  Hbler  -  i  - 

Such  a  polir.A’  maj’  b_flve  been  perfectly  justified '  among  German  listener.?  that  the  anti. Nazi  . 

up  until  10  yeans  ago.  prior  to  the  era  of  government  i  ground  movement  in.sidc  German.v  has  almost  r  ,  ■ 

Interference  in  business  and  excessive  taxation  on  pri-  cea.sed  direct  propaganda  work."Fo/'i.v  P»-».ss /"  , 

vate  initiative.  Today,  however,  it  might  be  worth-'  AA'hich  might  be  de.scribed  as  the  re.-iult  ■,! 
while  for  a  copporation  to  devote  an  entire  day  to  its  '  fire  with  water, 
annual  meeting  and  go  to  some  expen.se  in  bringing ;  H-  V- 

fthareholders  out,  entertaining  them,  and  making  it  j  The  Briti.sh  government  will  imoo.sc  u  j.,  , 

possible  for  them  to  meet  the  men  at  the  helm  in  tax  on  cxce.s.s  profits  of  companies  g.-it;!,:. 
the  hope  that  they  may  be  encouraged- to  take  up  an  j  ment  orders  of  more  than  Sl.OOO.tiOo  a  v<',-u.  i 

oar  and  pull  their  weight  in  the  boat.  ,  i.s  a  much  more  practical  plan  than  H-.a'  -3  'h.  < 

Public  relations  have  for,  many  vears  been  a  mal  jadian  government  which  appcarcil 
f^r  of  mnlnr  roncern  to  mo'^t  corpor.Tlions.  Atore  re  ;  prevenl  I  lir  coni  tact  in;;  (omp.ini'-  ii-.ii-  .,  s 

cenUy  emplcyee  relations  have  received  c-oneidcrable  i  prcdit  in  the  first  place. 


coiu|iaiiy  hud  a  first  cla.ss  ease,  and  j  Aluminum  Company  of  Canada.  I'hlsi'  'he  same  time,  and,  ,\ib,>riain 

;that  in  ilie  end  ii  must  win  fiiit.  'I'he  |  it  i,?  believed  Is  in  eonneetinn  with  ; fiainl.v  responsible  — 

various  siiimg:;  of  ihe  commission  |  the  British  plan  tn  steadily  increase '  sw  ings  Ihat  may  Words  of  Wisdom 

:  pread  oiji  Tor  so  many  year.s  ihat  ,  the  airplane,  production  In  T'anadian  ] 'hf  market.  On  the  other  ,hp  hp,ading  "Dangerou'i 

nio,-.i  of  the  fdd-iimers  lost  heart  plants.  Thp  Aluminum  plans  rail  I  ''  is  claimed  that  most  nf  these  igp^ij:"  n  circular  wa.';  recently  dr¬ 
ill  fact  ihe  creater  number  of  the  for  an  expenditure  of  .seven  million  I  would  never  occur  if  it  ti-ji>uted  among  our  trainmen  a.-Kina 

iiicmhcrs  fif  Ilia  board  "T  directors  of  dollar?,  to  hr  spread  over  different!'**^'*’  "ot  for  the  number  of  ehart-  their  eo-operat.ion  in  leporiinc  bar 
the  companv  "  bo  u  ere  ;;rrviDC  w  hen  plant?  w  ith  a  view  of  increasing  1  ""*'’5  the  same  infer-  ard-.TU?  place?  on  iheir  particula 

111?  fight  started  have  now  passed  production.  It  is  intended  these  „n.  ma'lon.  Whether  there  is  a  real  rea-  routes  from  the  pom*  of  view  of  p.?? 
on.  For  mail'-  year--;  past  official:-  dertaJtingi'-  -should  he  rotnplefed  I  hack  of  .?  derllne  or  advanre.  '■'’9^'“''  and  traffic  accidentr._ 


■f  the  '  ar  rompau,'-  have  been  un-  within  a  year,  all  of  which  indi  I ehanir-t  always  fakes  the 


The  questaonns.ire  ask'd  "Th?  mos* 
dangerous  spo*  on  m>-  route  Is." 


a  gi-eat  deal  about  cate  the  rapidity  wuh  which  manyj'''^"'  'bat  ihe  market  has  acted  ' 9  "ea?on  whv  it 


Ihe  rar-e  because  the)  bad  found  they  portions  of  the  iindertakincs  wjii 
bar)  perhap-  been  o'er-optimir-tic.  ha'-e  to  he  eaj-rted  out.  In  mdus- 
(in  the  ruber  hand  tbev  felt  ihe7'  trial  eirele?  it  is  known  ijiat  this  Is 


the  way  indicated  hv  the  ehart,  and 
therefore  to  that  extent  he  wa? 


One  man  replied  rrvptiratly  to  the 


rigbi  in  following  i*  In  connection  first  question.  "Any"here  "  I'roins  on 


u:-;  b.iijid  stay  right  in  the  contest,  par-  only  one  of  a  number  of  announce-  r"  '"-’  his  market  operations.  In  a  hr  said.  "Beine  a  spare  tnaji  operat- 

ii'-uf-irl’-  ar,  the  companv  "-as  not  ment?  that  are  likcl’-  to  he  made  ST'eat  measure  the  so-called  chart-  mg  o'-cr  th?  entire  system,  the  dar 

'  "•'uc  put  t"  a  great  deal  of  cipense  o'-er  the  present  "ear.  In  order  that  has  taken  the  place  of  the  old-  5;er  numerous  to  rrses- 

n  TT-rnccfiou  "'ith  it,  ac  most  of  The  Canadian  plants  ;-,hou!d  be  placed  1 tipster  Both  of  them  ha''e  ^  eummatsd 

c-munera.ti'Tn  "  ould.  it  "-a;  heiie'-ed,  in  a  position  of  carrying  O’jt  a  verv  'heir  effect  on  the  market,  but  Just  ' Anoth'eT^nian  "An'-wbere  or 

-rh  1"!!  Pi'T- i-fed  out  of  the  award  Many  much  larger  program  m  connection  ho'i-  often  the''  are  right  nobody  route,  because  you  ha'-e  to 'mdge 

'•'f  iht  T,id  shareholders  regret  that  with  munition  production  and  D®®®*  prepared  to  admit,  especially  every  spot  on  the  poute  t.he  sam« 

•  h=.  a-'a-d  did  not  orrur  during  the  equipment  O'-er  the  pa't  few  under  conditions  where  public  par-  Always  think  they  are  aJl  dangerous 

'  I’fefiaw  of  the  late  A'".  AA',  Butler,  months  there  had  been  som?  disap-  tiripafion  in  th'e  market  -is  not  par-  and  i>e  careful  at  all  time»s  " 

"  h'T  for  go  m-'inj'  .'  ears  guided  the  poiDtincut  at  the  delay  that  e.'  i-  'icularly  large.  .Just  how-  fast  the  Btill  another  man  said  in  reply  to 

'1-.  iitiaii  ;-  •  f  the  company,  and  who  w-as  dently  occurred,  but,  a.?  other  in-  chartist  movement  has  grown  ean  question  the  mo.st  dangerous  spot 

,.ji  .T'i-\  (  Ml, fidont  regarding  the  justness  terosts  pointed  out,  it  was  neees-  be  gai'licrcd  from  the  faci  that  there  f(r”>o'^e''rcfur^  Place  where  1 

of  Ihe  .!ii|i:iiiy's  (  laini  and  its  abll-  sary  to  make  a  .study  of  various  i-s  liaidly  an  office  that  does  not  ^quu-se  * tlm-c**^'.s*iinipi('g  indicate  ih- t 

II'.  Ill  I  the  fiiited  .States  interests  plants  and  locations  in  order  lo  possess  a  group  of  traders  who  no  ,i,p  ai-oidnit  prevention  -spirit  readv 

iM  laki  fair  view  of  the  situation,  find  out  just  how  tho  facilities  of|Ii)n,gei  pay  atleniion  to  the  general  permeate.?  our  railway  organization, 

'll  ii<ii'>c  iln-  .Streift  iii  k nowledges  different  companies  could  he  used  |  news,  hut  follow  ihe  line  on  a  chart  W'',->:ild  Ihat  all  street  iiser.s  had  a 

Ih;,!  Il  i  oiii|i;iny  has  not  got  the  to  best  advantage.  I'p  lo  ihe  iires- i  in  order  lo  see  al  what  point  they  .similar  realiz.al ion  Ihat  .safely  first 

iiii-ne'  .;  yel,  and  a  lot  of  things  may  ent  time  the  .Aluminiini  ( 'oiiipaiiy's  |  .?tiould  hiiy  oi-  .'i'll  the  market.  Re-  '?  a  way  of  life  in  Hie  fullesi  .sense 

*'  fiappeii  hut  ihiTe  is  a  general  feel-  iiperations  have  hean  conlineil  tojgiilai  iradcr.s.  howfver,  elaiin  that  'he  'voiil.  —  IVU'iiiiipcp  IPcrtric  PuU- 
'  in;:  ani,  iig  the  interests  close  to  the  the  f’roviiiee  of  tiiiebee.  bill  in  eon- j  I'iie  i-liartisl  w  ill  only  have  a  short  -Acu'.* 

n  siiiiatii  1  ihai  the  company’s  proof  of  neetion  wiih  ihe  new  big  progiam  perioil  during  wliU-h  ihey  will  oper- | - - -  -  -  -  -  - 

ilaiui  I  IS  alri-ad'  been  submitted  to  iheie  will  be  a  new  plant  esl.ili  ale.  hei-imse  as  soon  as  Ihe  niarkel  3hr  Tin«nci«l  Timr*  ,»  publt»li*ri  ..i  ssi 
I  hr.  con  misginn  m.apv  time,?,  snd  tha'  lished  .iii=i  ouiside  of  Kincruon.  j  a-  lime  .  anflhinc  like  iioimal  pm  :  '’D'"?'  MT>nir>-sl.  bv  rt- 

^  I  shou  d  no*  he  \-er''  long  before  a  nhlrh  "ill  be  equipped  tn  manufHi  ,  I1o|  t  Inn-,  mn-il  of  llpii'  theorier,  will,  I.opipj'ny,  Lmuied  *','lJnt.ie2l 
,?et'  emtnt  Is  reached  and  arrange-  liu'e  plates,  sheets.  itructurar  pa^a  by  the  boaid.  1  ^  L.  iboma*. '  '  ' *  »er»iory 
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HINTS  TO  INVESTORS 


Bonds  for  Reinvestment  J 

What  M  pour  opittion  of  tliv  fvl- 
tryu'inff  is.Hiir  ? 

Great  Lakr.n  Pnicrr  Co.  Ltd.,  ft'',-, 
aenara-J  (rlo,'ird\  niortpapr  Making 
fund,  hondn,  dvr.  I  Jnnr.  IP57.  Call- 
able  nf  104  unfit  .fvnr  l.s(.  1941. 
Prier:  9S  ond  intrrr.M  yielding 
r..l7''4. 

Thi.'i  i.'i.'tur  rrrnmrnrndcd  hg  The 
tJorninion  Sccuritir.'i  Corp.  Ltd.  for 
relvvc,<ittii.rnf  of  wonic.s  for  redemp¬ 
tion  of  Gntinrou  Pnire.r  fi'i  bond.'t. 

What  i.s  pour  valued,  opinion  T 

Hole  d.or.'t  the  Great  Lakes  Co. 
f,td.  .stand?  What  nre  if.s  showing.s 
for  the  la.st  three  pears,  its  stand¬ 
ing  in  ihe  finaneial  icorld,  its  man. 
agenicnl  and  sn  on.  Is  it  a  .sound 
eoncfrn  or  of  the  second  class? 

What  other  bonds  lof  the  fir.st 


JNQUIKIES  from  subscribers 
in  regard  to  their  invest¬ 
ments  and  problems  are,  invit¬ 
ed.  Answers  are  based  upon 
information  which  THE  FI¬ 
NANCIAL  TIMES  believes 
reliable,  fair  and  unprejudiced, 
but  beyond  the  exercise  of 
care  in  securing  such  infor¬ 
mation,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  sig¬ 
nal  are  and  address  of  the 
writer  trt  order  to  receive  at¬ 
tention.  Answer, 1  thought  to 
be  of  public  interest  will  be 
published.  Stamped,  addressed 
envelope,  or  postage  should 
accompany  all  inquiries. 


were  responsible  to  some  extent  for ’addition  to  iU?  invcslnirti;  virtue.s.  Abitil>i  Common 

;the  softness  in  the  market  for  the  stock  offers  fairly  .^„b.,tantial  '  ,  ,^nsufering  buying 

Pete  on  the  .stock  market  last  potentialities  for  cnhanirmont  both  ii.^  ,.ir,..i.  AuiiU.i  n'...,/,. 

.hich  .vcm  the  toUn,  ,n  ,  Hvia.nd  return  .narhol 


the  issue,  to  21-21  on  Saturday,  i  value  over  a  period  in  Uk  ovent  of  ro 

June  17U.-.al  wluch  level  I,  prt'any  real  clrnuBr  for  11,,  t.eller  In  7  ,  ,n 

vwe.  a  yield  of  nearly  «ti  per  cent ;  buracae  and  industrial  .mjltloa.i  ",  „„  ^  ,, 

rvtril'  Of  I Dominion^  ,  common  to- 

extras,  established  with  the  last  |  Page  Herscy  Tubes  Ltd  controls ,  - 

payment,  made  this  month,  of  $1.00  the  Cohoes  Rolling  Mill  Mo-  straight  -amble  It  c,-ln  hardlv'  be 

plus  50  cents- might  be  taken  as  hawk  Conduit  Co..  Inc  ,\'alional  ,u„,  vmi  hivn  nwi 

lending  .speeulativf  attractions  to  j  Tube  Co..  Ltd..  Page  Herc.y  Kxport 

the  Slock.  For  the  year  ended  June  Co..  Ud.,  and  Page  Her-cv  Trading  , 3;,  "I  ‘';.7rcum 
30th  1938  the  company  reported  Co..  Inc.  Plants  are  -.prrated  at  i 

earnings  after  all  charges,  equival- 1  Guelph  and  Welland.  Ontario  and  p,,.  «tn'U  ^  ^ 

manu-  ^’p  he  remembered  that,  bond- 


088  share.s  of  stock  outstanding. '  factured  include  steel  an  1  wrought  ^,P]‘  protective  commilter  i^ 
Thif,  fell  con, IderjWy  .hurl  of  the ;  iron  pipe,  and  wrought  ,ron  ,l<elpi ; ,hr™,r."for 

t^rdr,hSd"urt,:''rya^'!s;;rgr™l,i''el;:D^“;  'b'c-:;; 

noudholdera  re.uU  of  whlc™'lf  «r- 
proved,  would  mean  the  wiping  out 


the  $2.00  a  share  ba.si.s  indicated  |  duction  of  seamless  tube  and  weld- 


A  BAL4NCED  DIET 

-vital  to  your  Fainily'’s  Health 


Ks  Cavad4y.  Po?rrr  rafrd  *  would  prohahly  Mene  Grande  interest  of  Tcte'.  to 'tents  for  which  have  bern  acquired,  j  ,.arriAH  J  trx 

now*  /l.N  there  .srem.'i  to  be  a  dr-  J’  ar  vi.sable  for  you  to  .sell  your  niakc  an  intelligent  estimate  of  op- 1  In  addition  to  the  impoiunt  domes-  .  -  ..nmi.  lomnmmirdn 

aided,  slump  in.  mines— that  i.s  in  .  ^  crating  results  for  the  fi.scnl  year  tic  market  for  its  products  Pn-ge  |  ,  r„nrevani»«f inn  whiniT  wmiiri  i 

coming  mines,  due  to  lack  of  pros-  now  hid  at  94.628,  and  get  which  clo.sc.s  at  the  end  of  Ihis.Hersey  has  built  up  «  .'nib.slantial  j  J’  ..nmn  «pmhinn,  n  nf  mniiv 

pecting  and  piihlir  interc.sl  nf  pres-  "  medium  term  issue.  lAhile  month.  It  is  noteworthy,  however,  export  demand  in  the  rniied  King-  Lr  ih,.  «harohnirtnr«  ir  n  mrvjnn. 

ml — do  you  think  that  this  power  ^y}'  "'’nld  take  .some  los.s  and  re-  ^hat  earnings  could  show  a  fairly  dom.  Newfoundland.  .Vfrira.  New  ,  ,  ,.„.7r,mniiun  mn  h-  mar  hmi 
rompanp  icitl  suffer  evcntiinllp  ?  A.i  "'mild  not  sharp  drop  and  still  justify  pay-  Zealand.  Australia.  China.  .lapan,  hnnflhnidera  wilt  undonhtedlv  aeree 

to  niinrs.  I  hold.  TloUinger  a!  good  7  a  drop  in  price  nient  of  the  regular  dividend  nf  India.  South  America  .and  other  ,  j,  ,  ,  ,  ,,  mcifiv  n/iiiirn  of 

profit -what  do  you  think,  of  if  i  I  as  "oiild  oceur  in  the  perpetuals  ji.^o  a  share  b>Nhe  company  on  i  countries.  i'’  o/ the  co.stly  nature  of 

have  got  1  of  mp  rapital  bark  .so  ^  e  gen«?ral  level  of  bond  yields  it„  .stork.  In  ihi.s  connection,  it  The  company  has  -nii.sianding  one^ratio'n^  of^  eom- 

fnv  per  dividends  nlonr.  I  also  have  moved  higher.  There  is  no  indica-  .should  he  noted  that,  at  Saturday.  174,276  .shares  of  ar  authorized  i  «  ^  ^ 

n  few  Steel  of  Canadd  common  f„H/|tmnn  I  present  nf  such  a  rise  in  jpvels  of  21-21'n  for  tlie  17,5.000  .shares  of  no  par  vaPir  com- :  f*'-',’ „ 

have  a  profit  of  .$.5  and.  $6  per  j  furthn  disturbance  in  Fu-  share.s  on  the  market,  a  yield  of  rnon  slock,  this  being,  to  nil  intents  j  ,  '  hrin-  rrarh-d  anri  a  rmr-ani 

.share.  Would  pan  .sell  and.  .sap.  /an/ j  does  not  materialize,  but  pyer  7  per  cent  would  be  provided  and  pur.po.sc.s.  the  nuiv  charge..  ^ 


foreclosure  procecding.s 


pany. 

Plven  in  the  event  of  a  compro¬ 
mise  being  reached  and  a  reorgani- 


.share.  Would  pou  .sell  and.  .sap.  '"(?/ j  not  rnatcriauze,  nuiUypr  7  per  cent  would  be  provided  and  pur.po.sc.s.  the  o,iiy  charge,.  ....rerd  lu.nn  it  is  to  he  rcsisldiirc  to  disease  —  not 

moi-r  ifnWii.ger  or  Inf.  rrfe.  or  some  ,  "  'y  ^ner  ’eent  b'a'H  fhe  r''  apart  again, st  caming.s  and  «  ■  rt.-c  There  j  it  would  ultimate-  simply  “desirable  e.\tras.”  V-'li 

^  ^  !  altogether  from  any  extras  that  i  is  no  funded  debt,  and  no  preferred  ,  u,r\ir.,  iu  rf  tur  riirt  inrhidr  “ FUnld 

With  thanks  tor  pa.st  admrr.  _  perpctuals  would  hr  .selling  at  7.5 1  be  paid,  Mock  outatancling.  justify  the  present  price  of  the  diet  should  also  im  It  (Ic  Huild 

F.  A.E.  «  •T:’  rcr  cent  basis  would  .set ,  international  Petroleum,  with  its  Dividends  were  maugursted  on  the  .tocU  r”? 

With  money  rate.s  as  tow  »s  they  ,  propertie.s  in  South  America  and  an  common  .stock  of  ragr  tiersey  ,,,  uifru-  m  -rt  anv  hf-ttpr  ihun  u  fisb,  cheese  and  poulti  v  ncecs 

are  to-dav.  it  is  virtually  impossible  Ho'nincer^  Cannda'’'H  market  for  its  production  Tubes  Ud.  in  October,  if>26.  on  a  ,  f,„. 'jn  oTfer  in  new  common  tiary  to  make  btuidy  miurles 

fo  replace  a  corporation  bond  that  and  Steel  of  Canada  ia  through  association  with  .Standard  basis  of  .$3  a  .share  .snnuallv  and  .barec  vith  the  iwihilitv  of  an  should  in  addition  eoiildiii 

has  been  called  for  redemption  with  ‘J;’  """  ®'  eJen  m  1  r  ra  o  ordis  r  h^.ti,  n  claily  bCtwingS  of  “Encr.O'v 

one  giving  the  ..=a.mr  degree  of  .sc-  a Northern  Power  ..  s  of  May  1.  ^td.  is  not  so  .seriously  affected  by  ary.  1929.  when  they  wrro  increased  Jw  IharrJ  On  lit  Foods"’— su"a^-  bn  ad  ecrral  , 

eurity  and  a  eorresponding  yield.  conditions  in  the  crude  to’ $4  a  share.  The  dividend  rote  new'-pH^t  i"-  ^d  faLs-whi-'h 

The  Inve.stor  either  must  sacrifice  *  ^’o-u  ®  T  i mdustry  as  are  crude  oil  oper-  was  again  increased  to  $.5  a  "hare  1 i,  ,iniihtfiii  rchfivirr  n  neu  r  i  t  1  ilVibo,- 

security  to  maintain  yield,  or  must  maturity.  Thrs  md  cates  the  stable  gtnrc  in  North  America.  in  April.  1930.  .and  reduced  to  '3 '  '7:7,^ S“7hi  for  work,  play  and  all  Cthn 

^;rif,c7  yield  to  maintalt.  security  ’'^'ty  ^  ^  ,  ,bare  in  October,  tP.r.  a,  which  ^g^Tir^nC  more  tha.i  actlMllCS  of  the  body. 

,\t  98.  lo  yield  b.M''.,.  Hie  •  Page  Heraey  Tuhea  h  paid  until  .Tanuaiy  19.37,  ■  elcmmls  cmitaincd 

general  mortgage  bonds  of  Great  Oil  Royalhes  could  you  reeommend  the  pur.  an  extra  of  p  cents  a  share  being  Ashestos  CorDoralioii  in '  Urh  a  diet  iirt- imnortant  to 

Lakes  Power  Company  enable  Ihe  ,  nei.„g  .  quite  often  chase  of  raqe  Hrrsry  Tubc.s  as  n '  P'”'’  7"  the  latter  date,  $4  a  share  Asbestos  Lorpoi aboil  .nn^r  hr  bh  s  trirtiru- 

tnve.'.tor  to  m.ainta.in  income  but  uyth  salesmen  selling  RovalHes  in  good  er^mmon  stock  investment  ?  It  «nnuall.v  paid  from  Apn’  19.3<  to  I  would  a.pprccnic  you,-  adner  protcithcal  li.  ,\1  il.  L-  p.irticu 

this  i.^.'uje  i.s  a  .sreonri  mortgage  on  Turner  Vallcp  u  oll,s/„n4  would  like  has  been  recommended  to  me  Ini.r  being  ,  re r/c„rf,»o  some  .shares  '>f  A. she. sim  lar  y  a  alitab  C.  \\  lici evtu  pob- 

aspet.a  again.st  which  there  is  si-  fa  get  vour  advice  n.s  they  .state  would  like  to  have  your  val.urd.  npi-  distributed  in  January  19,38  j  Cm-,.,  n  hteh  I  hold,  nought  the  old  .,,ble  every  c  hild  ;  liquid  have  a 

ready  a  It,  G  Fjr.st  Mortgage  issue  fkgt  /  ran  make  20G  in  mp  invest-  nion  before,  doing  anything  about  Page-Her-sey  storl-  «»-/  it  ro.st  ,„r  rousidera  dy  t,uarL  and  e vet V  adult  a  pint  a 

to  Ihe  amount  of  $4,2.50,000.  The  ,„rnt.  One  sgfe.snian  today  offers  it.  What  does  this  rompaiiy  do  a.nd  reported  earning.^  equivalent  to  mare  f hem  it  i.s  worth  now.  What  ^Jay— as  a  bcvcraee  OT  llbcd  ill 

bTr  general  mortgage  bonds  pres-  „,r  I  .  -IO  of  I  r;.  in  tjireg  produriiia  what  are  its  early  prasperts?  Is  it  *'<•22  'I  -"hare  on  the  mit.-.tanding  are  the  pro.sprrfs  for  the  rompanp  , ,,  e-,,,,.l 

ently  offered  do  not  repre.sent  fin-  ,t,c/Lv  for  $4,30.00  The  wells  are  in  a  hcaHhy  rniidiHon  ?-0. 1.  F.  capital  stock,  which  compared  with  -N.  N.T.  .juieciucu. 

ancing  hy  the  company,  hut  merely  Rwiixcell,  Easterrst  No.  4  and  Da-  The  stock  of  Page  Hcr.sey  Tubc.s  *’^-<*2  •'••hare  earned  in  193,  .and  The  .stock  of  A.«be.sio.s  Corpora-  ijyj.  ^  "balanced  diet”  IS  con- 
the  di.stribut Ion  to  the  public  of  a  rica  No.  4  and  hr  e.rplain.s  this  w '  Ltd  has  an  imprc.salve  past  record  ^  *'<•25  ”  share  in  1936.  tion  Ltd.  appeiirs  to  be  a  ho  d  ra-  rcnicil  With  more  than  hict 

corresponding  is.suc  which  ha.s  been  i  ,.,o  of  lyg  gro.s.s  royalty.  I  raw- 1  of  eaming.s  .-vnd  dividend.s.  and.  in  I  Balance  sheet  as  -at  DeremUer  Iher  than  a  sa  c  at  cui  rent  markc 

held  by  the  parent  company.  Middle  n  nder.stand.  why'  they  .shnyldlihe  light  of  thi.s.  combined  with  the  showed  earned  surplus  of  of  2o-24.  On  the  basis  of  1938  net,  ^ _ 

West  Utilities  of  Canada  Limited.  .s„iirit  mo  if  they  are  .sure  that  1 '40  company's  prominent  position  in  its  i  •*2.500.000  and  profit  and  los.s  sur-  earnings  equal  to  $1.9S  a  .share  on  rMlilROl'OUIA.M  Lirt  l.NbLTLV.'.LL 

since  1936  and  on  which  interest  af  per  rent  will  pay  $11  w-rfMown  particular  industry  plus  its  i  $1,146,217,  Current  as.scl.s  the  existing  stock  i$7.92  .i  sb.ire  j  c.\NADI.\N  IIE.MJ  t)1 1  It  L.  u  I  I.tv.  / 

ha.s  been  paid  since  that  time.  n,ouf/i.  whwh  they  claim  will  hr  1  particularly  strong  baiance  sheet  $6,834,217  were  at  a  ratio  of  on  the  old  .stock  i  the  i.s.sue  is  sell-  ,  _  ricHscycud  luc.  r  iihouto^uiis.uou.  yout 


•At  98.  lo  yield  .3.170,  IVie  .30 
general  mortgage  l<onds  of  I'treat 
Lakes  Power  Company  enable  Ihe 
Inve.stor  to  m.ainta.in  income  but 


pre.aeni  market  for  newsprint  is- 
1  suc.s.  it  is  doubtful  whether  a  nett 
eommon  stock  of  Abitibi  would  be 
worth  any  more  than  $.3  a  share. 

■P.  -e 

Asbestos  Corporatioit 

I  Irnttid  a.pprccmlc  yotir  adll.er 
rrgardina  some  shares  of  .A.sbr.slo.s 


A“balniicc'i  diet,”  is  one- 
whicli  tonlains  ;tll  Ihc 
food  elements  nreded  e' erv 
day.  However,  many  of  n;-;  fail 
toappreeiaU*  t  lie  direct  rdal  ion 
between  a  btihini'ed  <JieL  and 
good  health. 

A  well-balanced  daily  diet  for 
healthy  people  .should  include 
a  plentiful  supply  of  ‘'Protect¬ 
ive  l''ood,s'' — milk  and  other 
dairy  product. s.  frc:.h  vegetables 
and  fruits.  Thc‘c  arc  necessary 
to  maintain  health  and  build 
resistance  lo  disease  —  not 
simply  “desirable  c.'^tras  " 
diet  .should  also  include  “Puild- 
itiK  Foods,”  particularly  meat, 
fish,  cheese  and  poultry — neces¬ 
sary  to  make  sturdy  muscles. 
It  should  in  addition  eonlain 
daily  scf'drigs  of  “Energy 
Foods  ’ — r-ugar.  bread,  cereals 
and  fats — ivliivh  create  power 
for  work,  play  and  all  other 
acth  ilics  C'f  the  body. 

All  cf  the  elements  C'vmained 
ill  such  a  diet  are  important  to 
protect  health.  .Mill^  is  particu¬ 
larly  valuable.  AVherever  jios- 
ible  c'.v  cry  child  ;  hi  'uld  have  a 
t|Uart  and  every  adult  a  pint  a 
day — as  a  bcvcrat;e  or  used  iu 
other  food. 


ccnicil  with  more  than  hist 


“wliat"  you  cat.  “How'*  and 
‘'when''  niu-t  lie.  e'vnsidcrcd. 
'file  eal-and-run  habit  is  likely 
to  t.dsca  he.i'.  y  loll  iu  stomach 
ilisorders.  if  you  have  only 
lifteen  minutes,  a  iiglit  meal 
sneli  S',  a  IiMwI  of  crackers  and 
milk  iMllnwed  liy  (mit  w  ill  do 
_\nu  more  good  than  a  heavier 
meal  swtillowed  practically 
wliolc.  h/uL  at,  regular  intervals 
and  whenever  possible  take 
time  lo  tit  ipiirtlv  at  a  table 
.md  en  joy  a  wcll-i-iiosen  meal. 
K'-;;ular  eating  hal.'its  are  o 
fici.ially  iinporlant  for  growing 
children. 

(jiv  e  real  thought  to  your  diet 
— whether  'on  eat,  at,  home  or 
in  reslanranti,.  '\'"U  v  ill  fmd  it 
dccidfilly  v-  orth-v  bile,  for  re¬ 
member  tlii'.— keeping  healthy 
begins  w  ith  the  eating  of  proper 
fooih.  III  piopei  quantities,  at, 
prc'per  times. 

Vour  whs'Ie  f,onil''  ma''  profit 
from  reading  the  .^Ielrl•>poiitan 
bool,  let  ‘"]'ln'.  Family  l''ood 
.Supply"  ft  describes  the  values 
of  vari'Oiis  focxls  and  the  «dc- 
nicnts  thev  eoiii.iin,  IJom,;. 
makers.,  csperially.  '■  i|]  lipe  the 
advice  on  how  |o  phan  appetis¬ 
ing,  nourishing  and  inc/.jiensiv  e 
meals.  .X  p(,>  ,l  (  aid  or  the 
coupon  vvill  tiling  you  a  copy. 


hn.'i  been  paid  since  that  time 


\  month,  which,  they  claim  will  be  particularly 


the  exi.sting  stock  i$7.92  a  .share 
on  the  old  .stock'  the  i.s.sue  is  sell- 


mi 


. .  ,  ..  ,  VI  I  ,  •»»»  ut  I'r  •»!  ^ruv*f*  ruyaiiv  in’ 

whirl!  462  are  domc.sttr  and  the  j^jp^well.  Davies  No.  4  and  ISast 

oth^r  l.=»4  rommprripl  or  inoiisl.nRi.  ^  l— — — 

Industrial  activity  has  a  marked  '  price  of  $1.30  each  for  1/40 

effect  upon  the  eompaiiy  .s  earn-  ^  ,, 

ings.  hut  in  15  years  pears  to  be  quite  legitimate,  con- 

rompf^ny  not  fnilPn  to  sn.  sicifring:  thr  rated  production  of  SurpBw 

sufficient  earnings  to  cover  pre.scnt  Richwell.  however,  does 

interest  cha.rge.s  on  first  and  gen-  appear  on  oiir  list,  of  prorated  1  Do.  met.  exir 

oral  mortgage  bond.s  amounting  to  producers;  and  it  would  .seem  that  I  flf; 

$280. 62.1  annually.  Lariung.s  of  c  onlv  a  very  .small  pro- |  BHi  ■feirphon» 

company  dropped  m  19.38  due  to  bc.sl,  ‘it  is  quite  possible  | 

'Irop  in  industrial  demand  foi  pe'v-  catch  in  your  offer  lies  1  Buiiiiinir V/odu 


er.  but  there  was  a  net  profit  of 
S215..343  after  all  charges.  Impor- 


right  there. 

The  promised  payment  of  $11 


lant  rnstermers  are  Abitibi  Bower  month  on  1/40  of  1  Cr  may  Canada  Malting 

^  Paper  conceivably  be  forthcoming  but  this  r.n\7nh:rnTower 

Corporation,  The  City  or  bauit  .  gio^e  doc.s  not  warrant  the  price  Canada  Paekera  . 

Marie,  and  various  mining  enter-  of  $1.30  on  an  unknown  well.  Ho^inci,  o,tr,a 

prises  in  the  district.  While  earn-  following  procedure  is  open  Canauran  Bron*’  ! 

ings  appear  sati.sfactory.  the  com-  agree  to  buy  Da-  i>o. 'nri^oxiras  .  . 

pany  s  a  t  Cvesi  No.  4  at  |  B 

its  current  asset.s  by  .$bo..  18  a.  a  Yo,,  ^.jp  probably  not  be  able  fnn»oiidat«i  Bakeries 

December  .31.  1938.  On  the  whole.  ^  .  Cnn^irier,  G« 

this  utility  tan  hardly  be  rated  as ,  Rig^^.g,,.  .  '  •  »  ! Trmlreur.. 

one  of  the  - first  class  and  there  IS  j  confine  your  pur- i  f  "*"  ^  • 

some  question  in  out  mind  as  to  g^g^gj;  of  oil  ro.yalties  to  those  1  Dominion' Bridge 
Ihe  marketability  of  the  bond.s  in  j^^g^jg^j  „„  ,Pg  eaigarv  Slock  Ex- 1 
future  years.  The^  pre.scnt  is.suc  i.s  .seems  to  be  Ihe  best  '  ii! 

.stated  to  have  been  well  placed  r,  ,jo  provided  you  are  will-  Canny  Farmer  ... 


with  small  investors,  however.  ,  j^g.  ^o  accept  the  risks  involved  in 
As  an  alternative  for  the  'nvest-  ,  ^pg  purchase  of  oil  royalties,  the  re- 
ment  of  rnonie.s  received  Irom  Oa- 1 


WELL  \t 
BALANCED  \1 
PROGRAMME 


I  short  duration. 


and  that,  accordingly,  money  in- 


.speeiilative  funds. 

¥  ¥  ¥ 

Intcmatioruil  Petroleum 

Wiff  lion  hiudlg  trft  no  who 
you  think  there  is  likclv  fo  hr 
truth  in  the  lenort.s  nf  iio.v.si/r/e  1 


'poll  know  of  any  other 
Itrihiiting  to  the  deelinc. 


iernutional  Petroleum  Co  Ltd.  and 


The  properly  managed  itjcome 
reriuires  all  three.  Are  you  using 
all  of  them.’ 

The  LlVISa  PROTECTION 
plan  of  Investors  Syndicate  offers 
y«ii  the  opportunity  of  building 
up.  easily  hut  surely,  a  financial 
reserve  against  later  require- 
nenis.  And  the  earlier  vou  start 
to  huild  that  LIVING  PROTEC¬ 
TION  reserve  the  larger  you  can 
r'fthtfullv  expect  it  to  become, 
and  the  more  you  can  reasonably 
plan  to  do  with  it.  Write  to  the. 
nearest  ageorv  oftire  for  our 
bookleti  "A  New  Plan  of  l  ife”. 

INVESTORS 

SYNDICATE 

(FitaMiRhfcl  1?*94) 

RFSOURLTS  FXOFD  $IH\000,n0© 
Agmi-v  Office*  rt( 
INVhSTOKS  SVNmCATF 
INVESTORS  ^VNDIt'A  J  ^  I  TT>. 

t*  ■**».  N.B..  MrtnfrMi,  R-Q-g 

5sK*throol(<*,  r.l?..  Three  Rnerii,  P.Q  s 
OM#«a.  Or»#.,  Tnronfo,  I 

Ont.,  1nn«Ion»  Onf.»  Windsor, 

Foft  H’illUm.  On#.,  Winnirru.  Man,, 
Rfg*T»»,  Sa^li Saakafonn.  Saak  •,  Calgarv* 
Alta,.  Fdmnnfnf>,  Alia.,  Vancou$pr» 
H  e.,  Kamlonpa,  B.i\ 


Investnwnl 

Yields 

Ji 

(Compiled  by  Jppps  Hev%rd  A-  Cp.) 

rOM^fON  SsTOCK?- 

>»Fr 

r>iv. 

Yield 

Arnr»  Surpaw  . 

^’“7 

6  3r 

Do.  infl  . 

.fin 

*  1.4  1 

Aabeatos  . 

24 

fin 

2  61  1 

'  Do.  met.  rxiraa  . 

1  20 

.6  31  1 

1  Aaaoriated  Brewenra  . 

fin 

4  77 

1  Do.  incl.  pxtrtn 

1  2« 

7  4;. 

1  BHI  Trlrphon^  . 

17* 

fi  no 

4  19  I 

1  Britiib  American  Oil . 

22'. 

I  ,nn 

4  42 

I  B.  r.  Power  ,A'  . 

21 

2  00 

7  11 

1  Building  Produrf*  . 

TO 

1  18 

Po.  incl.  nzlraa  . 

«n 

1  74 

Can.  &  Dom.  Suxar  . 

2*^ 

1  .so 

?,  7fi 

Do.  loH.  #>xtraa  . 

1  70 

f.  .64 

Canada  Maltintr  . 

nr 

\  oO 

1  0.' 

Do.  inel.  extras  . 

•>  00 

n  40 

Can.  Northern  Torn’er  . 

i* 

I  20 

7  .*0 

Canada  Paekera  . 

7» 

n  00 

.1  84 

Do.  inel.  oxtraa  . . 

i  no 

5  13  • 

Canada  Vin'-gara  . 

12 

1  20 

in  no  1 

Canadian  Bronre  . 

22 

1  .^0 

4  83  , 

Do.  incl.  extras  . 

2  00 

6  2.6  1 

'  Canadian  I'ottona. 

bfi.'I  ‘ , 

J  00 

6  42  1 

1  Canadian  Industrie.'  B' 

|9!» 

fi  no 

.3  0] 

Conaoli'dated  Bakeries 

UD.S 

1  on 

#;  ofi 

Conaumcra  Gas 

182 

10  00 

n  fiO 

Cosmos  Imperial  . 

IV 

1  on 

:p  fiO 

!  Do.  inri.  extra*  ...... 

1 

7  36 

i  Crown  (’ork  .  . . 

2fi 

\  fiO 

fi  I.S 

i  Diatillera  Seagrams  ...  . 

I8«i 

00 

in  9S  ' 

1  Dominion  Bridge  . 

•29 

!  20 

1 11 

i  Dominion  Glass  . 

114 

:>  no 

(  1.4 

i  t^ominion  Textile  . 

60'. 

%  no 

M  28 

Electrolux  . 

tO' .. 

1  20 

n  42 

Kanny  Farmer  . 

•-’•2'. 

1  .-.0 

fi  .i0 

;  Ford  of  <  anada  A’  . 

19», 

1  no 

:>  ort 

j  (ioodvear  Tire  . . 

-1 

2  *t0 

.0  .'^2 

i  Do.  incl.  extras . .  . 

r*  00 

,  0’, 

Imperial  Oil . 

14  ' 

.•.0 

3  4.S 

1  lio.  ind.  extra*  . 

1 

P  82 

i  Imperial  Tobaeen  . 

Ifti  , 

u 

12  1 

j  Do.  incl  extras . 

, 

'  Ind.  \eccntanei*  ^  ... 

•29', 

2  no 

6  90  i 

1  T >o.  incl.  extraa 

2.12  v 

;  20  1 

!  Internationa)  Nickel 

1**1 

2  on 

4  10 

1  International  retroleum 

■2r« 

I  :.n 

fi  8,S 

Do.  incl.  nxtran 

2  on 

9  13 

!  .lamaira  Public  M'fvtre 

1  :» 

1  10 

I  I.ang.  J  .4. 

.0 

7  10 

1  T.aura  Serord 

12'- 

fiO 

fi  40 

1  l-.ob) a Groceteria? 

2D; 

I  0t> 

t  n« 

i  Do.  incl,  extra? 

I  2.* 

10 

Montreal  ro$»er 

.'12  3'; 

1 

1  01  > 

i  Montreal  Tramway? 

fi  00 

j  Moore  Corp. 

T9'4 

1  «0 

1  0*  . 

1  Do  incl.  extraa 

2  00 

1  KaPonal  Brewrri'*? 

11 

*2  00 

4  *3 

National  Steel  Car 

1  .• 

'»  no 

1  2*1 

1  N^'randa 

Tk'j 

1  on 

08  ; 

Ogih  je  Flour  . 

•1  ■ 

!  Ofl 

•'  A'l 

j  Pago  Hersp.'- . 

Penmans  . 

-TS 

i  Phnto  Engr*\  ers  . 

i.i, 

'  Quebee  Power  . 

IVli, 

1  00 

Royalife  . 

1  00 

1>0.  incl.  extra?  . 

1  '.fi 

.11,, 

'”111 

St.  Lawrence  Flour  .... 

•21 'r 

1  no 

t^hawinisan  . 

JO 

00 

* 

Southern  C  an  f’nwer  ... 

i  *  \ 

Steel  of  Canada  . 

7.4 

2  .1.4  .  , 

Po.  incl.  arrear?  . 

Walker-G  *  W 

it  t 

4  no 

Weston.  Geo. 

t'ai  Apkrd  fiuoiation 

(b)  Bid  u$iolation. 

It'. 

"  1 

1 

liabilities.  -hare  paid  wqi.h  the  first  quarterly 

Con.struction  activity  i.s  an  im-  (lividend  on  the  new  stock  i.s  con- 
portant  faclot  in  operation.--  of  tinned,  a  yield  of  approximately  5'i 
Page  Hersej'  Tubes  and  l  onslnic-  per  cent  would  be  indicated, 


lion  in  thi.s  country  hat:  been  la; 


In  addressing  the  annual  meeting 


fing  in  recent  year.".  Any  pick-up  of  the  corporation  in  April,  the 


on  in  earnings  of  the  (oinp.TW'  first  quarter  vx’cre  on  approximate- 
^  y.  if,  ly  the  same  levels  as  for  the  initial 

_  ...  _  .  .3  inonth.s  of  1038.  Discussing  pros- 

Brazilian  Iraction  pccts  he  referred  to  unsetltled  c.on- 

/  have  .30  shares  of  Rrnzilian  ditions  in  Europe  and  .Tapan  as  fao- 


I  MlilROl’OLnA.M  Lirt  l.NbLTLV.'.tL  CO.VU’AM'.  Unn...  K-J  i 
I  CA.NADIAN  IIL.MJ  Ul  l  lCL.  OI  I  AV.  A 

I  ricHtc  scud  luc.  .'•iihoul.  ((•uusaUou.  yout  bookiti  '•  the  1  juuiy  i  yuj 
I  Suppiy." 

!  NAMt . . . 


LADURLSS . 

CITY .  rFOVINCl  i|  '  -  /  I  I 

rianlnti.sii  t'he  Sfrir,,poliinn*s  l.xhihii^  or 

mi.  M  w  lOKh  WOKLU  S  KMH  nr.rf  I  Hi;  t.tIMH  N  t.A  I  t 

LNT1;R.NAT10>AL  txrosi  lion  1,%  b.AX  1  RA.\ClbCt» 

Metropolitan  Life 

Insurance  Company 

NEfF  YORK 


some  years.  Reading  your  Hints  to  u<  make  any  predictions. 

Investors  closely  as  /  do.  I  know,  jt  must  be  remembered,  in  eon- 
fhat  the  .stork  is  .spoeiilulivr  hut  /  pjdering  the  investment  position  of 
am  prepared  to  hold  on  to  it  for ,  Asbestos  Corp.  shares  that  the’ 


'•no  oil  shares  to  average  up  on  my  hold-  properties.  Most  of  the  corpora- 

1  no  fi  I  ill e/.s- Do  you  think  it  might  go  'ip  ;  ijon^s  mines,  however,  have  been 

f  on  0  n«  before  the  end  of  th’s  year?  ffou  '  workeil  for  many  years  now  and 

n  on  h  .VO  will  thi.s  iriidr  agreement  between  uny  limitations  to  the  life  of  them 

I  on  ,!  S3  Rrn-.il.  and  the  United  States  affect  j  ptiil,  apparently,  have  to  become 

1  sn  ii  I.s  the  i-ompanp  ? —  W .  0 .  F.  ’evident.  At  the  recent  annual  mect- 

!"n'iM’  Brazilian  Traction  .stock,  on  Ihe  ing.  president  stated  that  corpora- 

-.  on  (  h.Tsis  of  Ihe  romnanves  backcround.  tion  now  controls  some  33,000 


FREDERICK  H.  ECKEF  ( j| 
Chairman  of  tha  Board  - 1 
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nia,;u  ana  me  unor^  oour.s  cix,.,  ,,ui ,  apparcmiy.  nave  10  oecome  ^  ,gralion.-  ,s  the  inlcii.ion  ..f  ibc  board  n.  nu.lw 

t„r  .-ompanpr-W  .O  F.  evident.  the  recent  annual  meet-  que.Mlon.  j  paymciir  of  il.u-  .nnoiiin  m  ivo  m- 

Brazilian  Traction  .stock,  on  Ihe  mg.  president  stated  that  Corporation  is  largest  independ- j  sialmcnls  of  st.3(i  a  rliarc.  a.  ilo. 

basis  of  Ihe  company's  background,  tion  now  contrcnls  •"'ime  3.1,000  asbc.stos  producer  in  the  world  compaus-.^  liquid  p..;  iM..n  pcnniir. 

i'  "n  11  •"’'’’stantial  earning  power  under  1  acres  of  land-all  of  which  how- ,  ^g^estos  i.s  freely  used  in  war  ma-  tih.  aciioi,  of  ihc  l-o.-nd  Ldbov,,  i,,,. 

'  anything  approaching  normal  for-  ever  cloe.s  not  con  la  n  asbe.stos-on  „gggg  company  is  proscineni  111  opcraiioi,--  fnr  the  fi:- 

cign  exchange  conditions  in  Brazil,  which  ore  reserves  have  been  pro-  ^  ^  against  war  in  Kurope.  sear.  Nci  profii  foi  ibe  Iwi 

and  its  impressive  physical  and  fin-  ven  for  10  years  future  operations.  _ _ _  _  _  fi-  (-il  pi-i-iod  v -1  -  r  inial  i"  ">'1'  per 

anrial  position  is,  in  our  opinion,  a  ,  That  those  rcscrvc,s  will  be  added  ,  |-n=.;,.;«c  PLn  ''are  -n  ibe  prcrerre',|  luirm';  Me- 

rather  attractive  speculative  pur-  ,  -  -  rllghlana  L/airies  rlari  ^  ,.,||-reiii  Ha 


i  i'o  ings  for  the  year  I9.'jS  afler  all  down  r,n  your  prc-sent  holding 


Highland  Dairies  Plan  ';;7, 

Pay  Preferred  Arrears  bililie-  o\er  eiin 

-  .  ■—  ‘  diieed  fi'iini  .'21.1 

riirreioi.--  of  Ilichlaiul  Dairies  lia'c  I  np  rohlioe  >>f 


70  7  i»  around  9q.,  the  stock  is  currently  j  your  ot.her  holding,-:.  The  "Brazil-  „„  ;,crniini  of  arrear:  >111  fbe 
0.1  t  oS  ■"’'"''■'fi’  I**  *<^1  time.s  earning^,  ian  "  ba.sket  is  not  by  any  means  preferred  -loeU.  botb  payable  .luh 


•  nil  lolUMle 
.'e,-||-  iiierear.l 
pri-  .idem  .  a  ,-|ii 
fils,  fo,-  Api-il 
••'.taldelied  lie 
tile  inipno  enie 


..f  a)..-,  r, 

I  ,iiid  !  .  .- 
e  lhai  :;il 
I  and  Ma 

.«  Iiii,-I,  1, 


ei||-|-e|i|  Ii;i 
.,  ,-l,,  uji:  l  e- 

fill  I  I'll-  fi  .c-nl 
.N  pplel.iii. 
lie-  and  pio- 
lai  tliiv  '-,--,'11 
I  i-i-.ird:.  nil 


Karntngs  of  tielwee.n  $1.35  and 


s  no  7  no  vide  an  indication  of  what  net  op- 


Gi' inc  riferi  ro  the  parnieni.  arrear  tin-  ini pno  emeni  i-i-iniiiiiiiiic  in  lii.ni 
nil  ilie  pi  eferred  will  .iiiiniinl  in  j;:  Ihe  e.ini)!;ni' i-l.iin  1  ,  ii.imiiir-  iie.-i 
a  .'.hare,  and  it  is  nffieialh  sl.ileil  n  eapaeit,' 


I  nual  rejHirl  of  the  company  for  the  |  ibi  Bi,j  irioianon. 
j  fiscal  yea  I  ended  .hme  30tb  1938.  j  rHumtnm  oTOfKs 

I  dated  December  7th  of  last  year,'  ,  ^  *«-  ino'.'i 

!  in  which  the  president  of  Ibe  com- j  AiiI'p^mn'H'^f?re''en,-«  i|.i‘ 

I  pany.  G.  Harrison  Smith,  reporting  BreaH  ’Hi!, 

I  for  directors,  had  the  following  to  !  cSHSil"  x'or'T-nucr  lii’ 

.say  in  connection  with  relatirms  be- !  C*a»'iiai<  tjroi,  r  '''?'’i 

i  tween  "Pete''  and  the  governments  rdi'iie"  i"'* 

of  the  countries  in  which  it  oper- 1  r anariian  Coiiona  mr.. 

a.te.s;.  "/Again  the  goodwill  and  cor- } 'fiHH'^rin^erlli*"''''  ‘’10:1 
I  dial  relations  w  hich  have  always  i  i lonuoion  <.'0x1  .  j,'\ 

I  existed  between  the  governments  of  |  .  ''’i; 

ithe  Republics  of  Prill  and  Colom.  j ’.nminipn  rHniir  i.f. 

'  bi.s  and  the  comjiany  .are  a  subject  ' 
j  for  gratifying  comment  ."  >  ii'np<>'"*>iTiti' 

I  During  the  past  week  a  report  j»n'»ioii  I’ub.  srrM.-f  .1317 

I  from  Toronto  .stated  that  officials  Jp.lirla'rHiinnii  i*'*’ 

I  of  International  Petroleum  have  ab.  -  MHorrOrr.  s 
I  aolutcly  no  indication  of  any  act  ion  ,  J!; 7', 

;  or  plan.s  of  the  Perii'.'ian  goveni- ;  ri?i,i«n  ro«-i-r  ..  ini 

menl  which  might  ha\c  any  unfav- j  Cenman"^  "'ni 

ora.ble  effect  on  operations  of  the  '  knsw.'j;' ’’  n|:. 

l  ompHny.  Official.-!  of  the  company.  |  u..naii.t  I'aprr  tj'j' 

the  report,  says,  were  qur.stloiK^d  1  To,  ar'’’'’  im 

rrgardiivg  ".Slreel"  rumors  lo  this  ..-oiiiiw-ni  fan.  T’n»'r  tic 

effect  hut  report  tliat  there  has  If-’'',' T,M*'rai*',r*  ini'- 

hern  no  change  in  the  rcIation.ship  waikor'd .  \  \v  2" 

I  existing  between  foreign  oil  com-  Woatoo’ <;'■'•^•l•l■a.  te; 

i  panics  and  the  Peruvian  regime.  It  ''st'"'.  iic" 

■  was  .suggested  in  company  qnar- 1  n.\Mi  STOi  hs 

iters  tliat  there  might  lie  .some  con- |  •>"  Na'""”*''' 

:  fusion  in  Ihe  public  mind  bet  ween  i ’|'7,',7j?i?.Vi,''  'Ji'- 

;  developments  in  Chile  and  in  Pern  |  imporiBi  -tic. 

Tlie  ,-ompan.y  has  no  dirert  inter-  j  .•iiiii 

esi.s  in  (.'iiile,  it  is  pointed  out.  itoyni  ts-.i 

■  r>onblle:is  llir.se  apparently  nn- i  f'"'"''';’ ,  , 

!  rumors  of  trouble  in  Peru  ?b)  duj  guotatiuM. 


lified  in  follow  ing  ,s  generous  divi- j 
^  dend  policy.  j 

no  fi  ^  Unfortunately  there  i.s  nothing  in  | 
on  a  ;;n  the  early  outlook  to  indicate  «n,v  j 
'■  00  '  cliangp  in  the  foreign  exchange  i 

,  00  r!  :io  I -situation  in  Brazil.  The  recent  | 
•.on  (  t;i  agTccrnenl  irached  between  Brazil- 
T  'i!I  K  li :  t®!’  authorit.ic.s  i.s  expected 

c,  on  7,  so  I  to  iniprovc  the  trade  po.sition  of  the 
fi  on  '(  *7 South  .American  repuhlie.  and. 

I  ,.o  s  :i4  i  consequently,  might  be  cxpeeled  fo 
In  •*■  m*  ccsull  •.ooucr  or  later  in  better  quo- 
7  00  1  i;,  ilations  on  the  mllrris.  There  is  no 
"  "0  i’  3!  *”  '‘’”PP'"'’c.  however,  that 

i;  i'll  «  !•,-.  I  8 B.v  very  .sibstAntial  or  immediat*- 
f,  no  ^  Brazilian  exchange  ts  at 

,  00  ,  04 1  fill  likcl3‘  lo  ac.rnic  from  the  agroo. 

7  no  4  n.s  ment,  although  in  som<*  quarter  ■ 

7  on  4  3;  Uicce  are  tiopp.s  that  .some  Icoseii. 

.  on  ,,  n,-)  ing  of  re.strici  Ions  on  the  export  of 
|!  JJH  ?7  ftmds  ma.v  rp.milt  .soon.  Were  ihi- 
I  on  10  i>v  to  hoppen.  if  would  permit  Brazil 
'•  HH  [j  .ly  Trartlon  rlireetors  lo  again  con 
.70  I,  13  skier  doing  something  for  share 
,i  on  45  holder.s  in  tlie  wav'  of  dividend  piy- 

!  iil  ii  ?.o ; 

I  on  .'00'  The  entire  situation,  however,  d" 
.'.oil  T*4’4T”''”<®  greatly  upon  Ihe  trend  of 
I  economic  and  trade  conditions  in, 
Brazil,  which  arc  extremely  ditf'i-  ' 
s  00  {  !  ctiH  to  forera.sl,  that  it  is  impos.sible  ' 

in  00  4  sa '  io  make  any  intelligent  estimafe  of 
'h  illi  '.’ij  Brazilian  stock  might  art  mar- 

12  00  4  I'le’kelwisp  during  the  early  future, 
hi  0(1  1  o(T ..  "  have  suggested  that 

I  "Brazilian"  offers  some  attraction." 
os  a  speculation,  at  current  mar- 1 


Montreal  Catholic  School  Commission 

Non-callabic  sinking  fund  bonds 
Dated  April  1,  1939 


4% 

To  mature  April  1,  1944 


4‘/4% 

To  mature  April  1,  1949 


Denominations  ;  $100,  $500  and  Sl.DOC 


i  '  £*t-  -tjt 


I-  th.i  CCP'C-;  cf  wh  "h  arj  o-,a'’-ii'C  UC-:-- 

Issue  Price  :  100  plus  accrued  interest 
^  Subscriptions  may  be  tclc^oncd  or  telegraphed  at  our  CApen.-e  > 

L  G.  BEAUBIEN  &  CO.,  LIMITED 

84  Notre  Dame  Street  West 

MONTREAL  ec 
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NEWS  OI  INSURANCE,  BANKING.  MONEY  ASP  EXCHAMGE 

HITLER  ASSUMES  CM  A.  Survey  Sees  Evils  HEALTH  MINISTER 
FULL  CONTROL  OF  In  Unemployment  Insurance  B.  C.  TO  WORK  FOR 

THE  REICHSBANK  Experience  of  Great  Britain  and  Germany  Show$  Actuarial  INSURANCE  PLAN 

_  Basis  Difficult  to  Maintain  —  “Dole”  Conditions 

Safettniards  to  Currency  Remov-  a  Probable  Development  Despite  Attitude  of  Medical  Men 

ed  and  Way  Opened  for  -  Expresses  Confidence  of  Scheme 

Uncontrolled  Inflation  J  SUBSTITUTE  PLANS  ARE  SUGGESTED  fo*"  Province 


G.  B.  INCREASES 
GOLD  MOVEMENTS 

£114.882,055  Imports  in  First 
5  Months  Compare  With 
£104,335,655  in  1938 


IHJUAHlItC  fLHH  l/onfion  nritip'ii  cold  iniporrs 

in  ^^ay  «'prp  jcr>l.S5l,IOii.  nsainst 
r*  ••  ».  •  .  r  ,•  ,  £C7  1j7.Clfi  rorrrppoiidinclv  larit 

Despite  Atbtudc  of  Medical  Men.,. p.,,  £  1  M.ssc.or..-,  for  ihr 

Expresses  Confidence  of  Scheme  fjr.st  fne  months  of  ajrainsi 


Uncontrolled  Inflation 
FOREIGNERS  ARE  OUT 


Based  on  tho  expericner  of  j;ov-  11..1  orisrinal  principle?.  The?-  con- 
ernment  nncinployment  msnrance  siiiufcd  a  complete  admission  that 


for  Province 

APATHY  DECREASING 


_  The  German  Reichsbank  schrincs  in  I/iirope,  particularly  '(  nctnploynient  Insurance  in  the  v#ncouv»r  Bureau  The  Fin«nci*l  Timee 

has  been  placed  under  the  unrestrict.  those  in  Great  Britain  and  In  Ger- :  proper  sense  of  The  term  and  on  a.  X’ancouver.  —  British  t  oluntbid  ' 

ed  sovereifmtv  of  the  Nazi  povern-  man',  'vhere  the  oricinal  actnnrtal  ,  national  scale  "as  neither  ade-  still  hopes  to  adopt  a  plan  t.f  health  f’*’  ■'■■'tys  irnports.  £ K,:4S.2rrt  was 
ment.  "hlch  means,  of  course,  the  basis  on  "hieh  the  selicmes  "cic^quate  tn  rosourees  nor  suited  in  op- 1  msut  .aucc,  although  negotiations  are'*^’"”^  Trans'^aal;  £  t.hlk.ftS. 

control  of  Fuehrer  Adolf  Hitler.  founded,  was  earl.'  abandoned  eration  to  the  social  jirobleni.s  eon-  at  present  stalemated  bv  the  attitude  j  " Africa;  £47.2.23''.  Rhodesia; 

The  action  removes  all  s.afe,=uni  ds  the  exigencies  of  upc.xpeci- 1  fronting  it.  of  medical  men.  according  to  Hon  ^ •’•’^'J^^dia.  £  t .202.801.  Russia . 

heretofore  considered  indispensable  ‘'H'  dcmamls  for  benefits.  ;  I  hi.s  conclusion  is  supported  b'  G.  M.  Weir,  minister  of  health  |  £  It'..  e.i.nSP.  Holland;  £R..S.211. 

?or  Si  pro'm'on  o?  Arrc,.,'.  ‘I”"  .f-'"'™'  i  ^  'Ho. . .  ,.r„„h  i  "'T.T:;  f,' 

The  Fuehrer  is  gnen  discretionary  '’f  ‘loto.s.  ftnaueori  sio.i  o  and  the  Fnemplo'-ment  .  issue-  said  Dr  j  ^''ttzcrland.  and  the  bal- 

powers  to  fix  the  gold  reser'c  t.m-  '"e  governincui  -lanada  should  lliil  of  in,;:;  which  implemonted  111  wcr.  -We  are  sialcmated  with  the!''’""^  ^^her  countries, 

sidered  -neccssarv"  for  i  egulai  in.g  1  -^•''‘7'-'  f'nsidei  anon  of|Part  the  rccommeiuiations  of  the  ,  rioctors  over  the  financing,  hut  lam,  Of  the  five  months'  imports,  £  to., 

foreign  pa'-ments  and  for  maiiiiain- ,  'D^'i'anee  scheme.  (  omnnssion  Ihis  bill  created  a  ^^ing  to  work  for  health  insurance ;  .-'1.162  came  from  tho  Transvaal: 

ing  the  value  of  the  eurreney  according  to  a  siir'cy  on  the  sub- ^  new  eenira,  bureau  with  i-s  orvo  2.276.27  1.  Rhodesia;  £2.1H'7.802, 

like'vise  there  is  rcmo'cd  the  ex-  1  nemploy  -  !  loci.  1  organtration  which  assumed  i  f„,en,  that  we  will  ha'e  .a  plan  m  ,  Wo-st  ..yfrica;  £615.410.  I.7ast  Africa; 

istmcTorLl  check  onTh  Insurance,  presented  to  t  he  ,  and  relieved  the  unemployment  in  ,  effect  before  long.  I  £2.006,08.5,  India;  £7.215.201.  Rus- 

iRtinp  formal  rnock  on  inc  ci.u  mcctuu  ot  rhp  «  an-  ^iiraiuo  authority  of  rofiponsibility  ^  ^  .  v  .  !  sla  £n00ori6  Ormanv-  XI6.SO0- 

of  rredilii  to  Tho  covcrnmrni.  v  u<.  Manufarturn  Association  fo;  iho  •nansnional  pavmcnts.'  -  Mie  santo  delays  orcurrert  in  New  j  »  Holland ■  X -fj  *’71  4'’7  RcleiunT 

or.d.l,  “"Hh,  W  I.  nia.l,  rc.ir.BJ  |.r„,,|,-n,  i  ThP„  .orr  . .  .i.h  ,""-1  ■'p-''™","  |  j  "s;"”,”  '  S' 

Qftermln©.  rixp  wm-vov  nnlTitt  nut  that  thr  >\  Pn  r  1  in  mrn  In  i*  v  r-**3nt«:  snriM  fiVa  T  pullir  r)palh>  IS  ne<.  l  CaMIlC  i«_, _  _  . _  _ -  _ 


jvear,  makiop  X  1 1 for  the 
first  fi't  months  of  l'';','p.  against  | 
i  £  lot. 335. 655  In  1038,  Exports  of  the  ' 
metal  in  Afav  were  £01.671.255,  , 
.against  £7.813.313  .a  'car  before, 
making  £  208, tOO.SttO  In  the  five 
inonths.  against  £  12. 548. 322  corres- 
I  pondmgly  in  1038. 


BEFORE  YOU  INSURE  -  CONSULT 

CONFEDERATION  LIFE 

A.SSOCIA.TION 

ONE  or  THE  WORLD'S  GREAT  LIFE  INSURANCE  INSTITUTIONS 
RENOWNED  FOR  STRENGTH,  SERVICE  AND  SECURITY  SINCE  1871 


and  was  Toplaroci  b>  a  s>>tein  of|!lio  fiTirlmss  of  the  Ro>al  Commis- ^ 
direct  relirf  or  doles."  finau(od  sion  of  l!i3i  and  the  rnemplo.\"nionl  , 


of  modiral  men.  arecndini;  to  Hon 
(  his  conelnsion  is  supported  b>  G.  M-  ^Veir.  minister  of  health 
findings  of  the  Royal  Commis- i  -ifealth  insurance  in  British  Fo- 
'  "I  n'V.  Hncniplo'-ment  ,p  ^ot  a  dead  issue",  said  Dr 

o,  lOo,.  "hich  implemonted  in  woir,  "We  are  sialcmaied  with  th.- 
I  the  1  rcomnier.dat  ions  oi  Hie  ,  ,|.jp  financing,  but  lam 


£  6.52,077.  India;  £  1.202.804.  Russia, 
£10.763.080.  Holland;  £8.58.211.1 
Germany;  £131.54,3.  Belgium;  £7.-' 
.34(1.106.  Switzerland,  and  the  bal-' 
anre  from  other  countries.  : 

Of  the  five  months’  imports,  £10..  | 


a  simiuir  .■'ocial  insurance  scheme.  (  omnnssion  This  bill  ereated  a  coing  to  work  for  health' insurance  ' --'t. <62  came  from  tho  Transvaal: 
according  to  a  stinry  on  the  snb- ,  new  eeniral  bureau  with  i-s  o'vn  as  hard  as  ever.  anTi  I  am  eon- :  £ :.:76.27  1.  Rhodesia;  £2.007.802, 

^  leei  of  -Ihe  Pitfalls  of  t  nemploy  -  !  loea  I  organtration  which  assumed  i  ,ha,  ^vo  will  ha'e  a  plan  m  i  Africa;  £615.410.  iCast  Africa; 

nnng  '”''"'  '"■''‘'■"'W’''- '  P'bsentcd  tn  the  and  relieved  ilm  unemployment  in  effect  before  long  I  £2,006,08.5,  India;  £7.215.204,  Rus- 

Nannual  general  mcciing  of  the  I'an-  .siirance  aiiihorify  of  responsibilitv  ^  ,  j.  .■  !  sla  £000  566  Ormanv  £16  500  - 

--Nad.an  Mauufaeturci  .s'  A  ssocanon  ^  fo:  ,he  'n  .ansinonal  i-avmcnts:' '  HollanrxilTr^T 

;  Jby  W  IV  Black,  retiring  president  I  hesp  w  ere  .Oii.sohdated  w  ith  ^ '  7  s  h”  omme  S'vitzerland ;  £5.50.- 

•  "I  'ba'  body.  local  poor  law  and  were  supported  __  J  I.., ^  '  I  fiss  Bra /it  ■  £J.-,n  06T  Pern  andfhe 


iha'  body.  local  poor  law  and  were  supported 

riie  .siii'ey  point.s  out  that  the  by  Pa rliamcni a ry  grants  speeifical 


Thus  the  way  is  no"  oj>cn  in  (icr-  nritisb  scheme,  in.^tituted  in  101!  !y  ciireetrd  to  that  end,  together*  "55  hen  ihe  Rowell  i  ommission 
many  for  use  of  the  eentt  a!  bank  of  w-oh  .i  ehompai  ailvcly  '-eytriried  "  ith  paymcut.s  from  the  local  auth- I  Hnir-hes  its  labor  .some  plan  may  he 


and  piiblie  aitailiv  is  deereasing  |  688.  Brazil;  £4a0.36i,  Peru,  and  I’he 

,  u  ,,  I  balance  from  oiher  coiinfries 

''hen  Ihe  Rowell  i  ommission 

fini.-.hes  Its  labor  .some  Plan  may  he  !  ^’^v's  export..  Inejiided  £fil.<Jp.- 

devised  w  herebv  the  federal  govern- M"'  Tynitcd  Slates.  £.i(i.0.5o.- 


E.  LEMIEUX 

GENERAL  INSURANCE 

FIRB  BOILER 

BURGLARY-  ELEVATOR 

AU  l  OMODILC  PLATE  GLASS 

ACCIDENT  PUBLIC  LIABILITY 

"A  and  LOUf  fe/fut  ftnnce  audits  you  at  all  time*.*' 

617  DORCHESTER  ST.  WEST  TEL.  HARBOUR  8121 


Dividend  Declarations 


issue  by  the  Nazi  to'ernmeui  as  an  i  }ippr,f,r  .-ontribu- '  eritir.s.  The  insurance  scheme  was  devised  whereby  the  federal  govern- 1'-'  '''  'ne,  vniren  glares,  a..,  ao.-  - 

instrumeot  of  uncoutrollcd  'ufation  i  ,Iip  employee,  the  eniployer  thus  rec;f(-irrd  to  some  .•semblance  of  ment  w-ili  asFt.st  m  financing  health  I ^o  ^  anada,  £81  i.-tl  to  , 'veden.  ^ 

and  the  safeguard  whieb  H ialmm  |  .pp  .state,  and  with  benefits  n.'  ov.gin.i!  hasi.s,  and  lestrit  ted  in  msuranre,  bur  the  admintstratlon  I  £ Byvitz.erland.  and  the  j 

Srhacb'  suer<cded  m  mainiainiu:  worked  ..ut  an  actuarial  basi.'  in  application  to  the  lelatively  very  '  "i"''  ’‘•'ft  "  'fh  the  provinces  beca use  i  ^Hapee  ir,  other  roiintrie,?.  In  'he  i 

have  beep  torn  aw-.ay  le  ai'on  to  the  cvnectei)  romrihu-  I'mifed  field  for  w  hirh  it  ■wa.s  de- ^  pa''Oh-'H  administration  of  health  i ''rsf  ftvo  months  of  this  year  ex- .  i  .a.nmid  x 


X  early  Piv, 
Bate  Declarfd 


Dal»  Record  Paid 
Payable  Uala  im? 


Foretgo  Shareholders  Onl 

Foreign  shareholders  m  the 
Beichshank  "iH  1’“  eliminated  as 
ryw’Ders  b'lt  "’’i  be  eompensated 


irai'on  to  the  cvnectei)  roimhu- |  bmoed  field  for  whieh  it  'va.s  de-|n3non.al  adminisiration  of  health,"'^'  monuis  .n  >nio  .p.ar  ^px- 

iioii,.  ,,nd  'o  rr-tim.tfpd  demand?  on  j  signed  and  to  which  if.  originator.?  i  ■'Pfviers  ha?  hern  inrffieieni.  and  '  'be  metal  w-ere  £;iS.F;i,- 

the  fund,  w  -f  'cry  largely  nimlified  had  alwav?  maintained  it  must  no-  Pbl'  .tT.uoo.iion  out  of  a  total  evpen.  60,0  to^  ibo  t  nPed  .‘5tate?.  against 


the  fund. 
by  sub  erjoen 
ly  by  the 
lo:.,'.,"  V,?  a  I 


dittp  e  of  .inpn.iinnp'iiin  i-,  -.pent  on  pri 


German  shat ehoide-s  will  be  reduced  J;,.' 

.0  the  status  of  mere  rentiers,  and 


'.-111  be  deprned  of  even  a  shadow-  of  1^-,,,,  p.uviecn--  W.h 

participation  in  the  bank  s  manage- |  ^  ^  ^ 

ment  Typical  of  tbe  >azi  gocem- 

ment  procedure,  the  sliarebolders  ..-pp  ■  s-jrcpv  -..a.-.  -what 

"  ill.be  required  to  pronounce  'hrir  |  ^  ^  ,cPeme  of  ,n=ur- 

owp  death  sentence  at  a  mccimg  j  proper!  ,  ro  called,  affording 

■  ■  ,,  *  „  ‘  rrlnlGTj  tn  prprpdiD:: 

rh^'  mppfiTi::  grcppt — runout  t  .  i  i.  i 

,  ■  ,  f  .  J  rontnbijru'n?.  nnd  hseaTj  unon 

— tbp  nf  tljr  no;9:0  of  i  i  i  x  .•  g  t 

L.EU..JC  •  lalcnlabl*^  irrouencv  riaim,  hr. 

directors  of  the  J-ank  -o  foreign  ,xud  ^ 

German  shareholders. 

Foi  eve,-v  nomina  100  marks  of  j  ,  . 

'  ,  -  ,  .lion.  Ihe  dole. 

Reichsbank  -.hare?  foreign  .'-hare-  .  ,  ,  ,  , 

n  .1,  u.  .  ,  i,'  .  .  ,  ,  In  .pitr  of  the  f?rf  ■  tp?t  the 

ho  ders  "1  he  offered  2i'f  prrferied  .  j 

,  ,  -  .u  reaie  of  eon' nhut top ?  w.i,?  stepped 

;shares  "  tthout  \otmg  power,  of  the  .  ,  .  ,  -  tf  ■ 

-.  ,  TO  .  v  „!  -rn,,  fb  -'reply-  ito  almost  f've  time?  the 

German  GoVl  Fiscount  Bank.  The  ,  .... 

cr.,iLuaii  cT.  ’  -  ,  J  .  J,,  .  or'ginal  ra  ei  the  .?rhemp  titn  into 

new-  shares  "tl  he  entitled  to  a  di'i  ,  ,,  ...  ,  . 

.  ‘  . . .  debt  rapidly  and  e.xtensi'cl' .  Ihe 

need  of  1  r  from  tlie  I'cginning  of 

,  ,,  .  .  ,  ,  ,L„  defieieni  e,:  were.  per'orre,  made 

fi3:t  and  "III  he  =;f«;H'"ocd  b  be  ,p„ 

Reichsbank.  Sharcholdf  s  ac-epting 

ibe  rDn'C'.lon  a  so  "1  JnH  '  'axerj  the  extern  of  £100, 

cash  bontr-  The  nt-"  d-'idcnd  and 

t-a-sh  bonus  are  fully  tran.'lcrrabie  ‘ 

and  thus  pay.' Me  in  foreign  cxclian-  '  ' 

gc  Foreign  shareholder?  not  wi.~-h.  Trntisifiona  rayments 

mg  to  take  the  l>i,?couiit  Bank  share?  'The  payrncu'--  niade  after  e\. 


eq  ient  'r  j  .’.irion  I't'i nc, p.i  1  '  ,'es5artly  he  ronfined  duute  of  .5,.on,iino  nun  i-;  -.pept  on  pre- 

the  I  nemplovipf  ni  R  "  '  '  ft  'v.a,?  evident  that  ip  an  indu?.  '-cm  j' e  "'ork. 

V,-  a  leru't  o'-  deMdopment ’nal  country,  however  highly  or-  'Two  third-,  of  the  people  ,?re  qp- 
th'-  wa-'  and  Pr'-.t  'ear?.|  gani/ed  0..?  social  and  adniini.?!  ra  -  able  to  re  ei'-e  adequate  he,Bth  ser* 

'ey  point:  oui,  .t  pecanic  ne  jti'p  .-y-tems,  unemplo'-Tuent  in.sill-  vice  becail.'.e  they  are  unable  (o  pa' 

to  con  'n'le  ]iay  incn'-  w-th  ai'cp  tn  any  proper  .=  pnr>p  of  the  term  for  it." 
ai  d  10  c’a'-p  bv  '  '  t-ic  of  ‘  t  ouid  onlv  eopp  'vuh  a  very  limited 
'.  i-ontr'inittott.  j  poriiop  of  the  uneniploy  ment 

V  ■  tho  .?-irypv  s.ay?,  "what  !  "hich  mu?i  npressanly  he  aniiei-  Staff  ADDointmcnls 


ports  of  thp  metal  w-pre  £218.131,-  Dr.,  p  . 

60,5  to  ibp  Fnited  .‘>tatps.  against  .  ,,  p  , 

f  t  nnk  ^  i?*.  t 

£11.818.628.  S"  ttz.erland.  £2.5.57..  r>e  .  Ptri  . . 

nt.-,:  Holland,  £  1  ..5n'1,3''i ,  .and  .'6\vp.  '  " 

,  ^  ,  -exrt  n.'rltll?*  R|0«  Jnd  L  T-f 

dPii,  £l,,22..'n.  Rnaii,.  r.oM  . 


'tarfed  out  a-  .?  n-homp  of  in?ur-  patrd  (hilmr  p'ovi.slon,  basod  up 
jane®  properl,  -o  callod.  affording  on  ae'iial  'need'  in  the  absence  of 

'benefit?  r:gi<|ly  relalcd  to  prereding  1  anv  o'liPr  eriteria.  become,?  nece.?- 

contnhutitm?.  and  based  upon  a  j  sary.  To  identify  or  confuse  the? 


NEW  OFFICERS  FOR  I 
INSURANCE  BROKERS 


deviou?  fo’-m  nf  direet  relief.  fn  lead?  10  misapp 
.'.inrt.  Ihe  dole.'  ,  and  the  pin 

"In  .  pite  of  the  fart  .  that  the  ;  on  lark  of  work 
reaie  of  con'nhution?  n-.a,?  stepped  p'oymrni” 

UP  steeply'  ifo  almost  f've  time?  thej  Napping  Til 
oi-'ginal  ratei  the  .?rhemp  titn  into 
debt  rapidly  and  e.xtensueiy.  The  inrinepc, 

dcfteieni  e^  w  ere,  pertoree,  made  .y r,-i n,  < -  m  n,? 

good  1"  bor”ow-tng  from  the  na- 


gani/ed  Its  ?oriai  and  adniini.?!  ra  •  able  to  re,  eivp  adequate  he.)lih  per-  |  '  .,.-.'1..  (,oM  ^ 

t;'P  .-y-tpilis,  uncmplo'-Trient  in.?UI  -  vice  berau.-.e  they  are  unable  (o  pav  ■  -  *  (’ooom.'r, 

ancp  tn  any  proper  sense  of  the  term  for  it,"  Kiril/  ACCI/^CDC  CAD  R»tl  I'lrphon- 

tOUld  .onlv  eopp  'Vtth  a  verv  limited  _ _ _  llri  ILcIVj  rUtV  n'T  'n"' 

porilop  of  thp  uneniploy  nippt  n .  1  ’"n  1'  '' 

which  must  npeessaniv  he  aniiei-  Staff  Appointments  IWCIIDA  Wr'C  DDAlfCDCi  p'*-' "pt' 

P.-tted  Giber  p'ovi,?lon,  based  up  _  HnOUAAINvC  DAl/IVtl\k3  br-rduii*  .... 

on  aenial  need'  in  the  ahsenre  of  I  i  PmlmgioM  yicrl  .  .  .  .  .  . 

anv  o'hPi  eriteria,  hpcomes  nece?.  Rank  01  >ota  Neoti.a  'o  U  A  ’  ri  ,  n  r  '  • 

?ary.  '1*0  tdrntif>-  or  ronfusp  ibn  -^ampR  Rrvdon  h;r'5  brpn  ;^r»pnintrf|  v^ncc  A9SOCtatlOn  I:*lect5  C.  l*t#« '  \^r>  ,  B  P»cf . 

Mnttp  d'siinrr  nnti  r‘5.';t'nTialI>  dif  mana^ov  of  rhr  Rank  f»r  .\n\a  Smtia  .  Gcoffrion  as  President  for  '  ■■■ 

fn-rni  provision  ivtrb  ‘ip-urapcr’  Lirnfrow.  Oni.  .Coming  Year  . 

Irad'  10  inisapprohcD r-ion .  insifYlvop-  \\  s  Sbirlds  has  hf'F'p  madr  man-  !  _ _ ] _  j  I’rrf 

rv.  and  ihp  plarin::  of  a  prrmnjm  |  aerr  nr  Hr.uid  Bank.  Nfld.  i  i  ui  r  i 

on  lark  .If  work  rathei  than  on  eni.l  .  .  i  '^'’nsidcrahlP  prog.-PS?  for  ihr  C.n  C„no.,^  Pr.f  ,  ,  . 

P'o'ment,”  Bqnii,. ion  Bank  7'  r.n  f ,  rl?  T 

^  ...  r  r  4t.  genrral  mr.rting  of  the  Insur-  (u,„  in,  inv  r,*! 

Napping  Vitfllifx  of  Tonlh  Ph®  Dominion  R.-ink  ha?  opetiPd  a  „nc<'  nrokers'  Association  of  the  it"  C.m  I  iretr,,-  .  ,  . 

Akbougli  .idmitting  that  the  d"?-  ■  braneh  at  Poreupine,  Gni  ,  uuder  the  r’rnviner  of  Quebec  held  in  Mont-  r-"'  '"vcti 

1’ ijei ■' F  infliien,  e?  of  "unempio' ment  managenneui  uX  .V.  I..  .'kniuh,  re-il  this  w  cpk  Ch  irlp?  F  Groffrinn  '-"n  ii,n,i»u,rT  Commo 


l  aleulable  frequenr'-  o'  claim,  hr-  ,|uttp  dislinei  and  es.si'iitiall'  dif  manager  of  the  Bank  of  .\o\  ?  ,6roh,? 
earn®  in  rffppt  a  romplicated  and  fe-pni  provision  w-nh  'insurance'  3'  Renfrew-.  Oni. 

devious  f'''-m  nf  dirert  relief.  In  lead?  10  misanprehcnrion.  insoUep-  W  s  Bhirld-  ha,?  been  made  man- 
.  '.inrt,  Ihe  dole.'  ,  '  .  and  the  plaeing  of  a  premnnn  |  ,igei  .?i  Grand  Bank.  ,Vf|d. 

■'In  ..pile  of  tho  faet  ■  that  the  ;  ,m  lark  of  work  rather  than  on  eiii-  ... 
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fames  Rrvdon  ha?  been  appointed  Quchec  AsSOCIAtion  Elcct5  C-  E. 

inagev  of  the  Bank  of  .\n\a  .6rr.na  ,  Gcoffrion  a.s  Prcsidcnl  for 
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real  'Ills  week.  Charles  F.  Groffrinn 
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in  iiniTstrictcd  ‘  dolr  i  .r,  m  h  Torrid',  1>  mana;:*'!' I  n*as  rlonod  prr»ldont  of  tho  ,m=;n-  f'^n  i-.icht  a  Power 


rM‘r  71  ;i  lopottc'd  to  in  Britain,  of  Hto  Dominion  B-ink  ai  Si.  f'ath-  naiion  foi  tlio  uicon'iiDg  yrar 
ha?  been  grea  1 1 '  exaggerated .  the  ,?  ri  nr?.  Ont  .  ha?  been  appointed  Other  officer,?  and  director.' 
?ui-'e,  ,ome?  t..  the  eonclu.?ton  I  ha  t  ,  nia  na  ger  at  Vonge  ,?nd  H.iyden  meeting  were.  D  A 

;r  I,?-,  hern  pi, .urn  a?  ha'ing  ,-in  un-  ,  sfippt^s  hraneh,  Toronto,  ?ureeedii.ig  ’  Mnntrr  il  rhaii-man  , 

doui.-ed  tendene'  toward?  the  -ap-  ;  n.  O  Fl'nn.  w  ho  ha?  been  made  7^,.,  , 

n  .igo  manager  at  Ro-.edaie  hraneh.  Tor-  Montreal 

lYo  .'oijtii.Norpotnin£v^nirL),inonto.  ..  ,  ii>ii  r> 
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bond?  bur  'b®  Interrsi  "ill  not  b®  proper  w-er®  e  a.s.sificl 
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*  ''  '  /  ,  .  .  u  rathe-  tb-an  'lelief  rate,  3?  the  '  undertaken  in  German'-  ,?nd  their 

German  ^  p-c, -edin:  benefit?  This  wa?  a  '  effeet?  upon  the  national  eeonomv  of 
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"Ot  oply  larked  blit  actually  eon-  ment  and  ?oeiaI  Tnsur.anee  \rt".  of 
rharCr ^no,  ate.  pan  .i®  en  founded  the  original  presumptive  M'*3.5.  artually  entered  on  the  statute 

.Aprb.  I'l,  .  has's  Q'l'te  oh,  ion  ,’v  books  of  Canada,  but  declared  un- 
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t.o  Feteh-bamk  -  _  .■  .  ^  euinplete  abandonment  of  "To  sum  tip  th®  situation,  it  may  be 

ers  will  rece'e  r,np  new-  ji'O-maik  _ | _ 

-S-  Foreign  Trade  Council  Urges 
'  Government  Help  In  War  Insurance 

siiry  notes  amort izabl®  b'-  drawing  in  - - - 

27  years  I®"?  w-|ll  obtain  on’'  Ne*?  5'ork  --  Fndor.setueui  ha?' a  stand.still  until  the  w.?,-  Risk  In- 
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eiaiiop  fo!  the  iiicommg  '  ear  Cansd  ,  I  ,t» 
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Other  officer,?  and  direclor?  eleri-jra,,  M.,lariir  (joH  ... 

ed  ai  the  meeting  were.  D  Han- . 
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2-on.  Montrcni.  (hairniiin  of  t.no  |  Lxi»r» 

hoard  of  diicciors;  Arthur  McBcan  <  P^nnanmi  ... 
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retar' -t rr;i?urer.  Dirnior.?  elected  I’d,  L-,it« . . 
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U.  5.  Foreign  Trade  Council  Urges 
Government  Help  In  War  Insurance 

5'ork  --  Fndor.setueut  ha?' a  stand.still  until  the  w.?,-  Risk  In- 


and  ne'er  mad®  operative,  the  ciir'ey  nei'o  to  Sij  .lain  and  increase  hi.s  in- 
,?,ay?; —  come. 


vers;  and  .1,  B  F,.  Puroeher.  St,  Oo,,,,n,on  B^nk  ^  . 

.  Dominion  (  oal.  Prrf. 

H.'arintn^.  Dominion  I'oundrirB 


rninP.  j  ri.' a ri  ni  n Dominion  I  cundrirB  , 

‘  Ob' loll;;!'  he  i?  in  no  position  to  Chiefs  of  distrieis  w-er®  a ppgujf .  Domi^^on  Prof, 

engage  m  any  further  'einures,  ihe[pdas  follows:  .loseph  R.  Hoivin.  S'  I  Dominmn  rar.'"p"et.  ^ 

possible  costs  of  w  hieh  are  not  only  !  Gabrh-'l  d®  Brandon;  A.  Tremblay.  |  Punlop  T,,' . 

ludcierminaic.  but  are  likely  by  '  Chicoutimi :  George  Avery.  Granby ;; 

O' ery  ev  idence  of  those  who  pre- !  P  neatilac.  Sliawinlgan  Falls:  .t.  A.  Unlux  Co'rp* 

I  eded  him  lo  far  ex,  ped  his  ,apacii.'  Dcsro.sjei?.  Mopt  .loli;  .1.  H.  Itelisle,  j  f  alconbridg-  y,ekel  ... 
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the  roinpensat ion  to  'nt®'gn  sha  <- 
holder.;  "til  rf=ult  m  th®  ri-ca:,,,n  o' 
.5,1  to  6"  million  markr-  in  th®  n®" 


cha,.s  .l,®n  ®x, sting.  The  "  HI  in  hts  .•ustomer.?  oi  all  cost.?,  tic  j 


Trad®  '..  jun®'!  fij;  'I;®  pro' i.sti.io  of  '  ,  ,  ^  ,  must  scrup 

'  proposed  Icgislai  mn  seek ;  to  av,?id  a  .  ' 

g®,'.  ®  "gn  ®  r  •  far-  c  -  ■  r,r  ni.'!"'n,  and  situation  in  w  hich  foreign  "j*’. 

"a-  -.  n.-'.-a'.®®  .snd  "®  n?uian,c  nation?  reset'e  their  in.siiianc,,  d'P'tn'-''h'n® 

-  ®".'  i'g-  •  .  .  addif  id  f.tcil  it  le.-  fo;  ilieir  own  itarle  and  " 

®.-  -  ■  iiou,  c  1,111-  Ica'c  .\mcr:,  an  comnietee  w  ithout  l"0''UCiion. 

---'  '®  and  I'';ii-  l.■®impk■t®  and  adequate  facilities. 

•  -  ■  <  ,  ,.,111-  The  t®in  -uian,  e  fraiiire-  f,f  the  '.anada. 

I  li-  of  ir.e  hills  j  I'l  op,, .sell  law  "ould  as?ut-e  t’fi'a'C 

-  ;  .  '.  .  ,-,nd  na im  ei  f  SI  s.  writing  marine  and  war  erononi'  is 

■  ■  -.'.fled  b,-.  'Iv  risk  insu'ance,  that  they  will  ha'c.^''''"’-  "hat 
.  , '.rii®-i'HU  foi-  availafile  s®,unfl  wa'-;  ami  means  of  '' 

®  ■  ,  ;  -.  -y  ng  ,  , .111)1311,®-  p'-eading  th®it  rtyk,?.  and  of  taking  'nsiaufe.  th 

I ',:np!r  r  and  ,-ar®  ®,f  .all  nr®ds  on  roasonahle  'enilen®y  iT 

..'3,--,'  .  ■  ®  (,...3..  Bii.atn  ti  rms.  .  ment  in.suta 

:,o-..  n-,,'.  ;®i® '■  n3!’,,ual  .  'I'lie  Maritime  (  orTiiTii?.--ioii.  whi,  h  ,  ''J 

1'  -  .  riom'.ed  o..:  ti  a  st;,tcn,fn'  under  th®  preseni  hills  "ouhl  admin-  ^ 

--'..rd  to  rne  |,i-e.-.;  iha,  th®  ci.iunt-il  istcr  the  new  law-  when  riiaeteil.  ttiniiin.. 

moiiilis  aco  br'iuchi  'o  ih®  aii®iit  mi  u-oiild  ha'e  pow  er  to  fix  rate.--,  citlr  ’''•*1'®.  the  ol 


Itt'oduciion  and  a  toady  and  volumin¬ 
ous  market  for  his  goods. 

"(  anada.  hy  virtue  of  her  high  ex-  ' 


-.•'.-.r-  of  tr.e  hills  j  1.|  op,, .sell  law 
.--f  .-,nd  na''.  inti-'f SI?,  wn 


prcferi-eil  shaves  of  th®  G',ld  I'is-  arietjua.ie  protection  i.,f  \ii,®|-K-ari 
'  01)01.  Bank.  ii3,le  ftom  disi  tiiu  ton.  in  ih<-  c-.  ®  ni 

M  ill  Gain  on  Ral-inee  -f  ®  tn,  ;  .cnoy.  yh,pt,rrs.  ?i®.,m:-liip 

.  ,  ,  „  ,  .'irHi  vitrys  Ii;h\u  f\ 

cm  the  balanee  the  Rc.-h  "til  -ain  ;,pp,.„val  „f  the  .  out,®?:- 

financially  becau'-e  ih®  tn,-r,-ase  ,r 

deb.  b'-  roughly  million  "HI  Txpenen,®:-  ®,f 

more  than  compeniai.e,!  b'  ih®  !a®'i  .-t „„mb®re,|  "hen 

tlijjT  in  t h T»  5 1  Bf'i^nsDpnk  r  , ,  i  i 

Tjidi  HI  111*,  t  1  111  -  _  AriaT’-ifan  fi‘rr,c;ii  M»ni:iifirr  voni  hPM 

jirofii?  in  exce-s?  ,,f  the  .,  ,  iiayabi® 

to  the  shareholders  "ill  b®  pii'ab'® - 

to  the  .state  I  /•  /  ' 

the  raoie,  significant  ffanircs.  h®,'--  IS  (I  It  h'  (>  t  t .an  f 

ever,  IS  the  rrnio'al  “f  all  I'lcu?'.  't 

r,f  resirictions  again?i  ih®  gow.'-n-  — 

ment  usinc  the  Rcit  hshank  .a?  an  in-  The  "cekly  n, 'it,  ment  of  th®  Ban 


vcrniueni  the  n®'®;-it'  loi  ,  lainis  and  condiiei  hii.sinrs:,  in  m®-,  ,  '  ,  ^  .  .  . 

protection  of  \m®iKar.  th®  need?  of  American  and  lorcgn  ''h.T"'ns  o'  the  '  onitir®  weigh  Itcavtly 

n  di?i-ti|>i  ton.  in  ih<-  c-.®ni  vessel,?,  ainl  to  riiver  cargoes.  |tri--  '*k'*"i  •'  "  ■ 

ncy.  fhipiiers.  ■'i®3m:-lii|>  sf.inal  ®Tfer-t.s  ®,f  offieers  and  shi|>  ■'iibsliliile  >ee(lo,l 

ml  iind'-rw  ri'®rs  lia'c  ® crews  fneaged  in  foreign  and  donte,?-  "tr  ,vp  ;,,p  p,,,  ,,,  insve  uneniploy. 
P|,|-','al  of  the  I  1,111,®?!'  tie  ,  ommer,  e  of  the  ITiiter)  Sti a  1  ( '  ni®nt  in.sni-ani  p  as  11  is  pit,' ideri  foi 

ri  nf  tIt®  tolls  no"  lo'foi®  w  )i®n  during  an  emergenry  Ih®  nor-  in  out-  ('i,iia,iian  ,-\i-i  "  tit®  sur'ey 

;c.?.  Th®  ®xp®rien,e:.  ®,f  ma!  chaiinels  of  in.siiraiicp  ate  qeem-  iiiritinucs  "it  woulil  he  t,eriinent  to 


must  sevupulousl.v  .-y'oid  increasing  .h®  ,e,„on  Mr.  Gcoffrion  j  Im’'®, 

Ih®  pnee  of  his  "-ares  to  the  potm  of  I  Gr,,n,n.  W  ,.® . 

dtmtnt.shtng  retttrns.  tor  I, is  whole  upeertaintv  that  mav  i ‘rx'’';'BnlT'sDn. 

sv.stem  ,?  ba.sed  on  a  high  IC'Cl  of  individual?  w  ithin  national  '  Mannitol  ?  otmn.  Pref  '.  ; 

Ittodueiion  and  a  toady  and'olumin-  ctruetnies  and  claimed  fhat  it  had  ['"'"'hon  Li.  Ihrairr,  . 

4>ijc;  niarkDi  for  nifi  soofJ>.  i  •  j  MArdme  <orpr»^  . 

...  J  L  .  i-  u  1  •  i.  fully  roniplf*f<»d  Us  mission  m  lUx,.*  s#.®-!  prod  pr^i 

(  anada  bv  virtue  of  hrr  high  r\  *  ,  .  .  ,  ^  ut  # '  i  ^  '  ^ 

.  .  ,  J  u  itnis  rrsnort.  fnsuranrr  is  ranab  <=»  of  ►J'-dli-v  Maaco»  . 

porf  sfandiijg  and  hrr  hraviiv  debtor  .  '  i  i  .  ‘  nindc  k  n.4urh 

brine  rxtrndrd  in  manv  ot.hrr  |  ,  ^  ’ 

rrnnom'  ts  m  virfualiv  tbr  samr  no-  ,  -  ni.  .  .  .  .  Mlow^rd  Smith.  Pr^f  ... 

w  ,  *  ,  I  phases  of  llfp.  hr  rlaimrd  .and  al- !  n,,j*r*rx  Wax.  \i  x  s 

sii  um.  \N  hatr\ rr  f  rnt  an\ r  1  iniu  s  nia  V  '  ,  ,  ,•  i  ndson  ha\  ^  >  .. 

.  .  thoiisrb  t  rannor  avrrl  rii.SHStrrs  u  <  Huron  a  I  rm  Mfj . 

br  'vPi  rn  it?  oprratmijs  in  tbr  firsf  u  j  .11  ,,  ,  I  lmn.-riz»i 

...  ...  ha.s  donr  a  srrat  dra  tn  a  Irv  ato  I  ,  Hrink 

insfaiur.  ihr  inhrrrnt  capacity  and  1  boriTiAl  rohacen . 

trndrnrv  f.f  thf  rosts  of  iincmptoy- '  ^  onsCUUrnrrs.  *  indimriAl  Act  Apt^nr^  >> 

ment  instil  ancp  10  \asH\  record  all  :  IniArrol.  (  oal,  Pi^f 

Trt  I'll*  in'  PI'KITIVL  TiVrSI  no.,  Comnion 

r.sf  unatr;?  and  rvprrfatjnns.  rrndor  if  ,  ' ''  inmi  1  1  1  1  1  «  r.  1  jp»^r«*A!A  Ro'-.jMv  " 

a  risk  '®ty  iwineliisi' e|y  not  worth  i  A  nati®,nal  mov®rn®nl  for  1®,,®.?!  of  A 

the  running.  We  h.ive  too  miteh  ,nl  special  chain  st®r®  tax®?  vv,??  ®ntly  ! 

slake,  the  obligation?  probabl'  to  be  Inunrhod  m  .M.lanltc  <’iiy.  ,vh®n  ih®  |^,  Pr^f 

m'tinr,l  are  much  too  high  and  Ihe  ''®P'ce'  Atlanii®  F.<sponal  ronr®r®iii®  lni,,,nn,,onBl  \,®k»l 

,.i, .........  .OT........  ...n.-i,  ef  th®  Na.lienal  .X..?,,,  lation  ..f  r;®al  |  !nirrn3iir,M3l  Ni,  k.l  Pr»( 


1  fjnnv  I  ftrmrr  ..........  . 

1  SO 

.3  7'., 

lulv  1 

Iun. 

1 

74 

1  on 

Ga  tiriAfitj  Sr  Pref  . 

s  no 

1  23  A 

lulv  1 

1 

1  74 

s  no 

Dn  .  3,.'V  r,ef  . 

s.  SO 

f  1A  q 

lulv  1 

Itjn 

1  38 

GoriArich  l.lAr-af*’!- . 

so 

.75  8 

julv  3 

lun 

1 

SO 

sn 

Gooriv»*af  Tita  a  RuKHAr.  Pr**F.., 

i  ’8 

8  2'., 

lul’'  3 

Iun, 

fS 

1  A7*j 

2  5n 

ffo..  (  ommon  . . . 

2  30 

ns  q 

luK  3 

lun. 

1 

1  AA 

7,40 

GrA^nme  Witr . 

.no 

IS  q 

lulv  3 

lun 

1 

.  44 

ftO 

(au«  rant  »'■  1  rtjuf . 

3  nn 

2.3n  s 

lulv  13 

lun 

to 

S  00 

S  no 

1  A.  1  .ang  A.  .^nn«  . . 

,70 

.  1  7  U 

lulv  ,! 

1  s 

.3  7  I., 

.70 

Hamjjfon  (oft^n.  Praf . 

2  no 

iul,-  .’ 

lun 

1  s 

!  SO 

7  no 

Hamiltnn  LL  Ihcafre^,,. . 

f*  no 

1  SO  q 

lun.  SO 

1  s 

1  no 

it  no 

Harding  <®irprf^  . 

in  Inf. 

lulv  3 

Iun 

IS 

20 

;o 

,  ,  ,,,  ,  ,  .  ,  -  J  ,  l  iowarH  SjTiith.  Pr»t.  . 

phase?  of  life,  he  rlatmed.  and  al-  H"v  M  a  .s .  . 

'hough  It  cannot  avert  liisasters  if,  Ihiron  a  I  r,®  Mlj . 
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a  r,>  still  I®  nicmbei-e,|  whet,  eil  i,,  :!i®  commisrion  to  I,®  inade.  |,-,^k  what  we  ate  to  have  in  its  stead. 


.\il.C'-ic3n  for, 


,m:ii®  rce  rea.-lieil  (juaie 


U a n  It  (tf  ( ' a  n  a d a  S lal e in  rn  I 


for  It  goes  without  saying  that  .some 
Iffiriii  of  pri>le,iion  for  workers  ip  Wl 
general  against  ilie  risks  of  tinem- 
[iloymciit  is  right  .111,1  desirahle.  The  ^ 

quc.siion  is  iiaiciiily  a  coippiex  and  2 

I  diff icillt  one.  liui  ai  ,|ea.?l  there  is  ■I 
I  no  lack  ,,f  suggestions  front  a  w  ide  * 

I  variety  of  sourt-es,  and  .'.orne  insian  « 


,  ®ntrai  .xtianiie  ii-gnonal  tc,nl®i®n,®  lni®,nni,on«l  \i®k»l 

nf  th®  Na.lienal  .5..so,  lation  ,.f  r;®al  |  inirmaiional  Ni,  k®l  Pr®( 

I  t-Ntatc  Boards  r®®tucstp,l  it?  pa  ®nl  Po"®'  P,®f 

1  (,i-ga nization  to  fight  all  stat®  ami  In  -  lama^r»  R  . 

cal  punitiv®  taxes  on  rn.aii  o.,t|®,  i  L„n„g"u®  Geld  ^  ' 

_ _ ^  _  ^  ^  r^o  .  l,\lrA . 
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Bank  Clearings  vU®,'^,'®  r(®,'rc'ak®  ' : . 
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■  MAlchAr^  Die*. 

Hank  rlrs^inpA  in  J'anBdft  for  IHa  rndftrl  I  MitrliAll.  PtaC  -  ... 

.hlO'  I'th  3n<f  rofrpari^or'  with  a  y^nr  azo  MnnAta  porcupmA  . 

Mlnu  ;  MonIrAal  li«mwAv»  ... 
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Bank  Clearings 


ment  using  the  Rcichshank  .a?  an  in-  The  weekly  mat,  ment  of  the  Bank  of  '  anada  a?  of  .iuii®  17,  l'i3n.  '=bo"-s  ,  ..p,)  ,,,.me  mst.-tn  a  ii'amamn 

sirumcnt  of  emission  in  an,  mauuerj  gold  holding.-  iu,-t'.;a  cl  hy  '.;.6.6-3o  lomiuired  i®.  a  wrrh  ago  Sterling  and  I  ^f  rmplovment  protrepon  upon  a  '  ' 

and  amount  they  please.  !  C.S.  fuud.s  are  .M. 1  higher.  Ica'ing  pnmai-'  rc,?®r,e  t.x.t  1 5.78''  "P  I  na,,„„a|  ,,.a|e  differing  in  imporiatit  ,  a 

In  11)23.  the  memory  of  'he  po,?t- 1  In'csiraeni?  in  go',i-nm®n'  shori  terms  ha,®  h®®n  rrdmrd  hy  -4 1 . t'i..>,6SS  ;  British  and  Crr-  "  y«>nf.l,,nn 

"ar  inflation  ,aused  the  siri't  separ- ,  "hii®  oih®r  in,  c‘-im®ni-  h.-i'e  gamed  .861, "83.  man  sehf-me.?,  ar®  a'ailable."  :  ''"■""'s 

ation  of  the  Reictishank-  f  1  om  ihej  .\oirs  in  ciiculatron  ha'e  dctlincd  .t''13.18'S.  Iirposit  -.  h>  tit®  Dominion  j  |,  ,,,,  ,,,  svst®w?'  It  !;nm'v>t®n 

s'aie.  H.ialniar  Schat  b'  inainLain-  ;,ir  '.harply  high®;,  being  up  .56.6 1 7. 8, o',  while  tho-,®  1,'-  th®  ®hartei-ed  hank.?;,].,.,,  p,,,®.  p®oven  w,,rk!ibl®  in  Brl-  "'•1''’"®®''- 
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ed  this  s.iatus.  but  when  he  was  re-l,-,ir  pivvcr.  Tma)  as;;et®  ;iii®l  1  labilti  i®  :■-  dt,. 


gam  of  .52. '171,87: 


gium  an,)  in  Sw  it /.erlainl  aiul  ,iin 


placed  the  tentative  sirp.?  to  make-  '  ompared  "uh  lun®  I7>,  FFiS.  gold  show  ■  a  ram  of  ‘■..'3,-5tX,l»i.".  "  bile  |  iiy  giving  i-on.mleraltl®  atien-| 

the  bank  the  ercanire  of  the  .  sterling  and  l  .,-8  lunds  are  8:',,2"6,88''  'ip,  leav  ing  |,r,ni;,rv  ,-®.?rrvr  826.723.-  'ijf,n  10  the  piopo.-als  of  II.  II.  V\  ,,|  ■ 

were  taken  Th®  latest  anion  fully  yy.  higher  rhon  ie;-m?  have  h®en  t-®dU'-®'l  >1.)2D. .-md  other  invest- ;  fenden  ,vho  tan  ied  oin  ihe  Maiisiica 
confirins  "-hat  many  thety  though'  ,^,^,,1,  „,.p  |r„vr:  b,-  >7. .■,'•0.366.  'studies  for  the  (  anadiaii  ,\®-i,  wh 

would  be  the  final  ouMorDp.  that  i?  .Noie'j  m  iirruianon  have  gained  .Tll.Otx  tti,  <;,,v  r'-nmrn,  ,l®posiis  have  published.  iind®r  th®  .-iii  pi,-®:  , 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


INING  MARKETS 
SHOW  DECLINES 
ON  SMALL  VOLUME 

Ba«e  Metal  Issues  Lead  in  Trend 
to  Lower  Prices,  Golds  Are 
Mixed 


WESTERN  OILS  QUIET 

Toronto  —  Dny  to  da.v  niovonionts 
mere  narrow  during  the  past  week 
on  Canadian  mining  market.*,  and 
na  a  result  a  slightly  easier  iiJoc 
was  in  evidence  on  the  weekly  jidr- 
iod.  Trading  throughoui  the  weik 
'va,s  confined  to  specialty  is.sucs,  bat 
on  the  whole,  .share  volume  coij- 
linued  light.  Base  metal  i.ssues  wci'e 
easier,  while  senior  golds  displayed 
a  mixed  tendency,  ,Iunior  and  pro.s- 
pect  gold  issues  were  off  slightly 
in  .selective  trading,  while  the  luis- 
rellaneous  mines  and  western  oil 
divi.sion.s  were  fpiictly  lower. 

The  Toronto  Shock  Rxchangc  In¬ 
dex  of  L’O  golds  was  .36  points  lower 
at  122.53  from  122.83  a  w'cek  ago. 
while  the  index  of  in  base  metals 
slipped  .14  points  from  S'.tit 
ST. 20  The  index  of  15  western 
listed  a  decline  of  .31  points  at 
23.82  compared  with  3'*. 13  in  the 
previous  period. 

Hudson  Bay  led  the  decline  m  the 
base  met.'ils  section,  with  a  loss  of 
ty  point,  while  Kalconbridge  slipped 
2P  cents  in  iigltt  trading.  Sudliury 
Basin  and  Sherriti  Gordon  cased  5 
and  .3  cents  respectively,  as  Pend 
Oreille  listed  a  decline  of  2  cents 
on  the  week.  .lack  Waite  and  .Mder- 
roae  each  lost  l  point,  while  Waite 
Amulet  w'BP  the  only  issue  in  this 
list  to  record  .t  gain,  the  increase 
being  lb  cents. 

In  the  senior  golds  section  Buf- 
falo-Ankerite  slipped  'a  point,  while 
Pamoui  and  Pickle  Crow  dipped  16 
and  15  points  res  peetively.  Wright- 
Hargreaves  and  .\lacassa  each  de¬ 
clined  10  cents,  as  Si.*coe  and  l-itlle 
Long  Lae  moved  7  :ind  5  points 
lower  in  thi.s  order,  .McIntyre  and 
Hollincer  each  listed  advances  of 
^  points,  while  Rralorne  moved  up 
i|>  in  light  turnover.  O'Brien  moved 
up  7  cents  in  fair  volume,  as  Pio- 
neer  was  traded  6  cents  higher  on 
the  week. 

fn  the  .iunior  golds  section.  Leitch 
Gold  moved  sharply  higher  in  good 
'olume  and  listed  a  net  gam  of  S 
points  on  the  week,  while  iean  An¬ 
tonio  was  traded  in  good  volume 
throughout  the  period  and  listed  a 
gain  of  't  points  on  the  week.  Kerr 
Addi.son  and  Kirkland  Lake  moved 
sharply  highei  earlier  in  the  period] 
on  news  of  increased  mill  rap.iejly 
but  reacted  toward  the  close  of  the 
session  and  showed  net  gains  of  1 
and  .3  cent.*  resjicci ivcl' .  as  .NIcKcn- 
zie  moved  up  .3  points  in  light  trad¬ 
ing.  MacLeod  Covkshiitt.  moved  ir- 
regularl.v  during  the  period  iiiulcr 
review-  and  listed  decline  of  II 
cents,  while  Preston  and  Kast  yial- 
artie,  both  active  traders  during 
the  week,  dipped  7  ccnis  eaih. 
Hard  Bock  was  traded  5  cents  low¬ 
er.  as  t'cntral  Pat  listed  a  loss  of 
1  cents  on  the  week.  Gtinnar.  Gods 
Lake.  Howey.  Paymaster,  Perron 
each  btsi  2  points,  while  ,\ayhob. 
r.apa  Cadillae  and  .Btadaeona  de¬ 
clined  I'z  points  each  The  fir.st 
two  issues  mentioned  were  traded 
in  good  volume. 

Aunoi-  again  featured  the  entire 
list  and  showed  an  advance  of  8 
points  while  Federal  Kirkland  was 
strong  toward  the  cioso  of  the  per¬ 
iod  and  listed  an  inere  i.so  of  I 
points  on  the  week.  Brotilan.  an  ac¬ 
tive  trader  duiing  the  week  slipped 
•>’«  points,  while  ttclii  listed  a  de¬ 
cline  of  3  rents,  (.'rntral  Porciiiiiiic 
was  traded  in  goiSd  volume  in  ilic 
prewioiis  week,  lull  slowed  down 
considcrabl.v  and  listed  a  nel  lo.ss 
of  2V^  points,  while  i  Iiest.-'i-ville 
lost  2  cents  in  fair  uiinover. 

In  tile  misccllaticoiis  iiiinos  list. 
Fldorado  and  .Mini.ig  <  orp.  eacli 
rhovved  declines  of  .5  points,  vvhile 
McX'iuie  slipped  1 '.j  points  in  liglu 
trade.  Roli.io  was  fractionally  lower, 
while  tltp  remainder  of  the  list,  w.is 
unchanged. 

Home  and  Okalia  featured  a  list¬ 
less  western  oils  section  with  lo.sscs 
of  1b  and  7  cen's  respectively,  while 
-^Dglo-(  anadian  vvas  traded  4  point.* 
lower  in  light  volume.  Homestead 
was  the  onl.v  i.ssiip  to  list  a  gain, 
the  increase  being  fractional 


(  algary.  -r  Taking  action  to  bal¬ 
ance  Turner  'V’allcy  oil  production 
with  prairie  demands,  the  Fouserva- 
lion  Board  have  announced  a  boost 
in  allowable  from  25.437  bbls.  to  27,- 
bOii  bbls.  Frgcntly  needed,  ihc 
boo.st  was  held  up  over  a  week  to 
I  permit  the  Board  lo  make  a  thorough 
I  study  of  the  effect  on  the  individual 
wells  of  the  heavy  increases  ordered 
during  the  past  two  months. 

The  Conservation  Board  was  anxi¬ 
ous  to  thoroughly  study  the  condi¬ 
tions  at  each  well  before  placing  any 
further  increa.se  into  effect.  As  a 
result  of  this  study  the.  1.50b  bbl.  in¬ 
crease  w-as  shared  by  only  33  wells 
out  of  76.  the  rcniaiuing  13  wells  re¬ 
maining  eiilier  at  the  former  quota 
or  rceoiving  a  reduced  allowable.  It 
is  believed  the  field's  present  pro¬ 
ducers  could  .vicid  at  least  30.000  to 
35.000  hhl.s.  without  endangering 
their  present  satisfactory  condition. 

Following  Is  the  complete  schedule 
of  those  wells  whose  quota  has  been 
changed: — 


Anirlo-CHtififliHn  V 
AnuIn-CfiiMHMJi 
R  &  R  Royrtlli''' 

RfiTBrtc 

Rrown  No,  I  .  .  , 
Mrown  No-  2  .  .  , , 

'  I  Brown  No,  I .  , 

nils  ^  (  oiunifind  No  l  , 

(  otnnioil  No,  I 
Cointnoil  No.  2. 
('onsoltdHtc*d  Nrt  I 
Coronation  \o.  I 
I)  Ai  D  RovHltir**^  . 


OM 

r>o 

622 

126 

300 

415 

410 

in 

4A1 

h\z 

477 

521 

401 

200 


300 

600 

135 

loa 

440 
207 
524 
769 
430 
590  ■ 
400  I 
250  ‘ 


T)«vi^s  No.  1  . 

540 

499 

Pavics  Rovalitn  No. 

2 . 

522 

480 

Davics  Rovdlita  No. 

4 . 

444 

495 

UxlcniAioii  No  I  , , 

hh\ 

h32 

hour  Star  No.  1  , . 

287 

444 

1  rentier  Rovnlti^a  ,, 

624 

840 

Clobf:  Roj'altics 

u> 

160 

Ilarria  No.  1 

549 

224 

1  !ome*Millarvi)lF  No 

2  . 

774 

999 

'  Inter  Cit  v  No.  1  .  . . 

246 

174 

Mercurv  Rovaltieii  .  , 

198 

184 

Model  N'o-  I . 

1  IS 

104 

Mndel-Spooner  No.  ; 

5^9 

5A1 

Nrilion«l  Pet roleum 

Nf  1 . . . . 

IhO 

194 

Pacific  No.  1 

442 

h2« 

Pacific  No.  2  , 

300 

459 

Pncific  No.  5  . 

549 

624 

Pr«irie  Kovahiee  ... 

497 

hOO 

Richwell  No  1  . 

599 

285 

Royal  Canadinn  No.  1 

1 . 

520 

550 

Rov«I  Canadirin  No. 

2 . 

778 

7(.h 

Rov^l  Crest  No.  (  , 

279 

210 

Roynltle  No.  29  ... , 

2  40 

200 

Roj'alile  No.  29..., 

127 

550 

Rovalite  \o.  50  ...  . 

^22 

f>27 

Rovalite  No.  57.,,* 

424 

275 

Rovalite  No.  3  3.,,, 

3  59 

225 

Rovalitft  No.  34.,,, 

1  5  > 

1  20  ; 

Rovalitc  No.  5  5,,,, 

1  1 

Ihh 

591 

Rov'alite  No.  59  .  , .  , 

f>A4 

MI  1 

Rovalite  No.  3  7..,. 

. 

447 

h20 

Rovalite  No  38.,,, 

A!  h 

808 

.Share  Royalties  .  .  . 

-  .  . 

1  1  5 

129 

Sterlinc  pHCific  No. 

5 . . 

1  to 

74 

Slerlmu  Pacific  No. 

4  . 

209 

590 

Sundance  Royaltte.a  . 

644 

7«M 

Sunset  No.  I  . 

59  7 

729 

Sunset  No.  2  . 

54  7 

599 

three  Point.  No.  t 

.  . 

A4 

99 

Turner  Valiev  Royalties 

222 

1 

L'iiilF*d  Rrown  No.  5. 

459 

45  5 

N'lilcan  Hrov.'n  .Nr*  1. 

749 

917 

\^Vsl  I-  lank  No.  2  .  , , 

244 

2Mh 

1  lank  No.  3... 

154 

t  1  t 

West.^ide  No.  1  . 

199 

I  59 

York  No.  1  . 

-  ■  -  T  t  T 

48s 

693 

Temporary  Allnwablea— • 

Creut  No.  4  .  .  ,  . 

(  ■  1  rT- 

•  ■ 

225 

Okalta  No.  A . 

. 

«  •  1 

224 

York  No.  2  . 

•  •• 

225 

EXTRA  DIVIDEND 
WILL  BE  PAID  BY 
McINTYRE  PORC. 

Past  Fiscal  Year  Declared  the 
Best  in  Company’s  27  Year 
History 


Progress  Reported  From 

Central  Cadillac  Mines 


New  Financing  Arranged  i 
For  Cochenour  Willicims 

Toronto  Burcmi  The  Financial  Tlmea 

Tnroufe — Dirci  tors  of  L'oeheneur 
M  illans  Gold  Mine.*  have  entered 
into  a  fiuani  nig  arrangement 
whereby  over  *280, nno  will  be  put 
into  the  company';;  treasury  if  the 
deal  if  fully  excrriscd.  The  new 
funds  along  with  the  approximately 
$40. non  now  in  the  treasury,  are  cx- 
pecied  to  be  suffic-icnt  for  develop- 
work  on  two  level:-.  On  completion 
of  the  option.*  on  treasury  shares, 
ajiproximatcly  2.fi7.'..finn  shares  will 
be  oiiistandiug  of  w)iii  h  1,325.000  are 
in  escrow-, 

Fnder  the  milling  arrangement 
witli  Gold  Fagic  Gold  5fines,  Co- 
ciicnoiir  shipped  over  4.100  tons  of 
ore  In  the  former's  mill  w-bich  gave 
an  average  rettirn  of  $23.50,  The 
ore  vva.s  taken  from  live  various  ore- 
bodies  on  the  150  ft.  level.  It  is  re¬ 
ported,  and  is  said  lo  hr  rcprg^scnta^ 
five  of  the  vaiioii.s  ore  sccUonu  in 
sight  on  the  150  ft.  level. 


fil  RMir  f.OMi  MLNES 

The  company  liad  production  of 
$30,003  from  treatment  of  4.117 
tons  of  ore  for  .-in  average  recovery 
of  •17,28  per  Ion,  which  compares 
vviili  April  luitpiit  of  $35,538  from 
4,325  tons  and  average  of  $7.75  per 
ton.  For  the  first  five  nionths  of 
130'*  prodiiciion  has  amounted  to 
■V|8S,707  from  21.815  t»ins,  an  aver¬ 
age  of  $8.65  per  ton. 

A  fire  w  hirh  occurred  on  >Ionday 
of  Ibis  week  desiroyetl  the  machine 
shop  and  blacksmith  .shop  at  the 
property.  (  au-se  of  the  fire  is  not 
known  nor  i,-;  the.  exteni  of  the 
daniagr.  Damages  were  covered 
hv  imo] ranee. 


Kelrow  Gold  Prepares 

For  Development  Work 

Toronto  Bureau  The  Financial  Timea 

Toronto.  —  .An  exten.sion  of  the 
road  from  the  Ross  mine  of  Hollin- 
ger  into  the  Kelrowp  Gold  Mines 
property  in  Hislop  township  is  being 
surv'eyed  and  as  soon  a.s  it  is  rom- 
plcfcd  a  mining  plant  w-ill  he  taken 
and  a  programme  of  underground 
development  initiated.  The  proper¬ 
ty-  consist,*  of  .540  acres  and  ov-er 
10.000  feet  of  diamond  drilling  has 
I  been  performed  which  indicated  tw-o 
promising  ore  ?one-*. 

Five  hole.*  drilled  along  a  3on  ft. 
length  averaged  $12.22  over  8. .3  feet, 
while  a  parallel  showing  averaged 
$5.83  over  similar  width  for  a  250  ft. 
length,  w-ith  a  third  shoot  in  the  "B" 
jarca  averaging  $22.30  over  5  feet  for 
.a  length  of  250  feet.  It  has  been  de- 
j  cidrd  to  sink  a  ihree-rompartment 
I  shaft  to  a  depth  of  325  feci. 

I  Increasing  importance  is  being 
I  attached  to  developments  In  the  area 
w-here.  in  addition  to  tlie  Hollinger 
operaied  Ros.s  mine,  .MeInMre,  Min¬ 
ing  1  orp.  and  others  are  in  the  field 
and  all  adjacent  ground  lias  been 
taken  up.  The  Ross  mine  is  rur- 
rently  treating  some  1-35  ton;;  a  day 
and  an  increase  lo  225  tons  is  under-  j 
way. 


f,AT.\  r.\p 

Toronto.  At  the  annual  meeting 
of  shareholders  of  T,ava  Tap  Gold 
Mining  I'orp.  held  .lime  5th  at  Dover. 
Delaware,  the  following  w-ere  elected 
direciors  of  the  rompanv.  Leslie  H. 
[..locknius.  president;  Ofto  K.  Sehiff- 
ner.  vire-president.  Tboma.*  A. 
O'Keefe,  secretary. irea.siii-er:  Wni.  I>. 
Marcy  -Ir.  assitant  secretary;  Ralph 
I'l.  Day.  Lindsey  Hooper.  Geo.  A 
.\|iller  .Ir..  R.  W.  I'hillips  and  D. 
Wheeler,  directors.  The  meeting  wa.s 
routine  w-jth  all  report*  adopted 


NEW  HIGH  GRADE  ORE 

Terenls  Bureau  The  Financial  Timet 

Toronto.  .51rlntyre  rorrupine 
Mines  directors  have  deeidcfi  to  de¬ 
clare  an  extra  dividend  of  tj  per 
.share  in  addition  to  the,  u.siial  pay-  j 
nicnt  at  that  time,  the  date  to  be 
announced  follow-ing  the  dividend 
meeting  in  October.  L  P  Bickell, 
prc.sidcnt.  told  shareholder;;  at  the 
annual  meeting.  Mr.  Bickel  .staled 
that  the  hoard  have  decided  ib,ii  an¬ 
nually  at  the  end  of  the  calendar 
year  they  will  meet  and  give  con- 
.sideration  to  the  situation  of  the 
company  as  it  then  exists  with  re¬ 
gard  to  future  dividend  polir.v,  and 
that  tliis  extra  payment  w  dl  he  with¬ 
drawn  if  its  payment  endangers  the 
position  of  the  company  a:;  a  sound 
investment.  He  added,  with  refer¬ 
ence  to  dividend  tliat.  folbiwing  re¬ 
quests  from  Canadian  shareholders, 
it  had  been  decided  to  make  divi¬ 
dends  payable  in  Canadian  fund.*  at 
par  at  ail  branches  of  the  Royal  Bank 
of  I  anada,  commencing  with  the  next 
Iia.i  ment. 

The  president  pointed  ciu,  that 
although  the  company  bad  iliis  year 
I'ompicted  27  ycai-.*  of  profitable  pro¬ 
duction.  which  is  a  con;oderably 
longer  period  than  the  average  life¬ 
time  of  a  precious  metal  mine,  yet 
the  fi.scal  year  ended  .tlarrh  31,  last, 
bad  been  the  best  in  the  company’.* 
history.  Development  of  the  high- 
grade  No.  2-5  vein  betw-een  the  3,500 
and  4,125-ft.  levels  had  opened  up 
w-bat  Is  the  most  profitable  per  ton 
tpre  body  yet  found  on  the  property, 
Mr.  Bigkcll  stated.  Although  the 
company  is  nor  yet  in  a  posmon  to 
fully  appraise  ihe  extent  or  value  of 
the  body  it  will  serve  to  support  pro¬ 
fitable  treatmeni  of  large  lonnagcs 
of  lower  grade  ore  which  otherwise 
could  not  be  treated  witliput  ics.^en- 
iug  eainincs.  The  ore  will  he  nulled 
to  further  assure  and  stabilise  fu¬ 
ture  earnings  of  the  company  In 
this  w-ay,  Mr.  Bickell  said,  an  in¬ 
crease  in  dividend  rale  can  he  lus- 


The  program  of  underground  w-ork 
recently  outlined  for  Central  Cadil¬ 
lac  ,\lines  was  commenced  on  .lunc 
1.  according  to  a,  report  issued  by  -f. 
H.  F/vans,  resident  engineer. 

The  ventilation  raise  from  first 
level  to  the  surface  Is  nearing  com¬ 
pletion  and  the  development  raise 
betw-een  the  second  and.  first  levels 
has  been  driven  over  50  feet,  he 
states. 

The  report  further  says  that  the 
necessary  slashing  for  the  w-in/e 
has  now-  been  completed  and  fine  to 
coarse  free  gold  w-a.s  encountered 
during  such  slashing. 

The  actual  sinking  of  the  winze  is 
under  w-ay  and  If  is  estimated  that 
drifting  at  a  low-er  level  off  the 
winze  -will  be  started  within  one 
month. 


RENO  PRODUCTION 
STARTS  OCTOBER 

Ore  Developments  and  Plant 
Improvements  Point  to  Early 
Resumption 


Toronto,  ■  -  With  changes  being 
made  in  the  crushing  plant  and  the 
mil]  being  put  in  good  condition.: 
milling  may  he  resumed  early  in  Oc- 1 
tober  at  the,  Reno  property  in  the 
Sheep  Creek  area.  B.C.  Plans  are; 
being  formulated  for  coustrurtion  of  ■ 
a  2,000  ft,  tramway.  | 

The  third  ore,  shoot  on  the  .Mother-' 
lode  vein  on  the  new  4.000  level  isj 
being  opened  up.  The  east  drift.  1 
which  recently  encountered  the 
dow-nw-ard  continuation  of  the  fault 
which  marked  the  location  of  the: 
east  ore  shoot  on  the  level  above. ; 
penetrated  soft  ground  at  this  point.! 
retarding  progress  slightly.  Since 
March  the  company  has  opened  up: 
two  good  orehodies  here,  w  jth  a  third  ( 
now  being  explored  The  fir.st  Orel 
body  i,*  about  li>0  ft.  in  length  and  I 
averages  $11  per  ton  across  5  feet.} 
w-hile  tile  i^econd  orebody  is  opened  1  ~ 
for  about  the  same  length  hut  aver  ^ 
ages  better  than  $35  a  ton  across  j 
4,1 1  feet.  I 

3'he  i.'bin  ft.  level  crosscut  is  being; 
cxiended  some  L5fid  ft.  further  to 
intersect  the  .Nugget  vein's  downward 
extension  The  first,  3f*n  feet  or  more 
have  been  driven  and  work  is  going 
ahead  steadily.  Exploration  of  the 
entire  area  hctw-cen  the  Reno  vein  1 


Thit  offering  having  been  •el<4.  this  announcement  appeare  aa  a  matter 
nl  record  only. 


37o,0<l0  S*1iareB 


STEEP  ROCK  IRON  MINES  IIMITEO 


CAPITALIZATION': 


Aathorized,  5.000,000  tibares 

(No  p4r 


'afu*) 


Issued,  3,000,000  shares 


Traniler  Afentt  and  Kefittrar:  H«td 

Tbt  Trusts  snd  Guarsnter  Cnmpsny,  Toronto  Toronto 

Solicitors;  TilUy.  Thomson  A  Pormontor 
Officers  snd  Board  of  Directors; 

President.  Jos.  ErHnfton,  Toronto 

Vice-rresident.  J.  G.  Cross  Secretary-Treos..  G  G.  Btickotook 

»  Director,  Russell  D.  Bradshsw  Director,  W.  5.  Morlock 

Director,  Gen'l  D.  Hoforth 

June  21st.  1019. 

propertv  of  Strep  Rock  Iron  Mines.  Lirmtrd.  rov#r»  s  U.rar  sres 
’some  fifteen  mile.^  tskina  in  the  contact  of  the  iron  Hesnna:  fornistton 
located  about  four  and  a  half  niile.'^  from  Atikokan.  on  Canadian  National 
Railwav.  115  nule»  weui  of  Fort  William.  Ontario  Cjeographtcallv  the  iron 
deport  \n  favourably  nituated  to  transporlation  as  any  of  the  principal 
iron  mine.'<  of  the  United  Stales. 

Site  has  been  selected  for  the  shaft  to  ba  sunk  to  the  1.590. foot  honeon. 
The  mam  shaft  will  he  put  down  verticallv  to  the  I.IOO-foot  level  and 
rrosscut.s  of  from  600  to  1. 000  feet  in  length  run  northwesterly  to  the  ora 
mass  at  both  the  1,000  and  1.200  foot  levels.  A  raise  will  then  be  put  up  to 
connect  these  levels,  Rivin^c  necessary  venlilation,  and  ths  operation  will  be 
ready  for  production  on  a  basis  of  at  lenat  2,000  tons  daily,  as  in  the 
interim  the  large  hoist,  steel  headframe  and  other  comparable  machinery  and 
epuipment  will  have  been  installed 

Tonnage  indicated  bv  extensive  diamond  drilling  is  estimated  to  exceed 
too. 000,000  tons  m  the  first  1 .000  feel  of  ore  depth.  The  ore  hodv  appears 
have  a  length  of  4.000  feet  with  a  width  of  150  fo  500  feet  JSoijth  of  this 
body  some  7.000  feet,  nther  drill  hole.s  have  also  c’lt  high  grade  ore  It  is 
retogni/ed  that  in  addition  to  the  huge  tonnage  already  indicated,  year-^ 
of  development  may  be  required  fo  establish  the  real  sue  o|  this  non 
depo.sit 

.Scientific  tests  carried  out  show  the  ores  require  no  beneficiatton.  '•art 
be  shipped  as  mined  and  that  the  indicated  grade  of  to  AOe^  iron  with 

low  phosphorus  content  will  undoubtedly  command  a  substantial  prenuum. 

Present  Offering; 

37o,000  shares  at  $1.00  per  share 

'* >  consider  these  shares  an  outstMndmg  sperulation  corr,bining  mining 
and  engiocenng  experience  with  a  properly  showing  unui-udl  menl  in  it* 
present  of  development. 

F.  J.  Crawford  Co. 

^ttmhrrf  The  Tetonto  Stock  Etchaoge 

11  .IORDAN  STREET,  TORONTO 


Elgin 


ARMFIELD  GOLD  .HINES 

May  production  at  Arntfield 
amounted  to  $28,177,  a;-;  compared 
with  $33,058  in  April  and  $10,602  in 

unrt  ,t,^  -../tininin-  Cr-irf  n„t.  |Ma.rch.  During  the  past  raont.h  the  | '*  oo"'  ''•'i  hand  for  several  month.* 

/J  nHnCrt  w-.-,s  elosed  down  for  about  '  billing,  it  i*  officially  .stared.  The 

_ _  four  day,*  for  special  repairs  and  j  eontinuing  tn- 

I  mechanical  changes  The  lower  pro-  ,  ' cr  tigations  as  to  the  possibilities  of 


tons  milled  and  produe4ton  of  $8,074, 
or  $3.68  per  ton  in  April  The  com¬ 
pany  is  not  breaking  down  any 
moie  ore.  as  sufficient,  broken  ore 


exploration  programme.  The  rom-l 

11  ne  t'l.*-  I  v,a„  nllrrh-j-arrl  r'-i«-n  i»rniin  I  '  CliangCS  I  ne  lOWPT  prO-  ,  • -i  ■  h'l  uiwu n i.i.  iii-  til 

tifiod.  without  in  any  wa>  deviating  i„f  ,.'taim«  n'litri,  mn  h.  rvninrra  ! niillhead;*  and  smaller  ton- '  large  tonnages  of  low  grade 

nage  treated  In  April  and  May  have  I  ore  indicated  on  the  property. 


,  ■  of  five  claims  which  can  he  explored 

fromihe  past  eonsersamj  nn|,rv  o1;c,  ^.poo  ft.  level 

the  company.  He  added,  0'-"rvet  . !  j,  ^ 

that  while  It  1.S  true  that  the  tmme-  venture.  Cm- 

dtaie  oti1h.ok  of  the  copmanv  *?  verv;,^,^,  Zehallos  Gold  Mine*  is  giving 
briph.,  a  study  o  .be  '’"ne  •*  de,  e)  t  ^ 

opment  a.s  .*  while  during  the  past  |  _ _ _ 

>ear  indicate*  that  tonu.-iger-  being 
developed  per  foot  of  advanee  below- 
the  .3, non. ft,  horizon  do  not  rompare 


The  Western  Oils- 


BROULAN  PORC. 
OPENS  GOOD  ORE 


Crosscutting:  and  Drifting:  Has 
Favorable  Results  a.s  Good 
Grade  Is  Cut 


Success  Seems  Indicated 

Mr.  Tanner  Finds  London  Interested  in  Pipe  l„ine  to 
Great  Lakes  —  Elimination  of  Waste  Justifies 
Existence  of  Alberta  Conservation  Board 


New  Ore  Developments 
Reported  Malartic  Goldfields 

Malartie  Gold  Fields  has  encoun- 
tered  SIX  new-  veins  which  were  not 
revealed  in  surface  riiatnond  dtilF 
ing  while  drifting  to  the  main  vein 
zone.  Two  of  these  veins  h,Tve 
been  opened  up  for  over  I5ii  feet  on 
all  three  levels,  and  show-  w-idthsof 
from  eight  m  16  feet  and  giadc  of 
from  Slfi  to  $25  per  ton. 

To  date  the  grade  and  coniintiity 
of  surface  drilling  have  been  eon- 
tirmed.  Several  high  grade  veins  in 
an  area  thought  to  he  non  ore-bear¬ 
ing  have  been  found.  To  the  end  of 
May,  5,56  feel  of  undei  ground  w-oik 
has  been  done  nn  the  three  levels  of 
the  mine.  f'ross-cutting  and  drift¬ 
ing  ha.s  not  reached  the  main  ore 
zone  which  neeiirs  approximately 
250  feet  io  the  west  of  the  cross¬ 
cut. 

Steep  Rock  Stock  Offering 
Has  Been  Fully  Subscribed 

Toronto  Burriiu  Tho  FinancinI  Timrk 

Toronto. -The  offering  of  375,000 
treasury  shares  of  Strep  l.ock  Iron 
Mines,  Ltd.,  made  at  $1  a  shate  by 
F.  .1.  I'raw-ford  A-  <'o..  Toronto,  mem¬ 
bers  (>f  the  Toronto  Sioik  Fx- 
ehange.  has  been  romplelely  sub¬ 
scribed  fot-.  Fioreeds  of  the  offer¬ 
ing  w-ill  be  iiscil  in  sliafi  sinking] 
and  undcgroitnd  developmciti  of  Ihe  i 
main  iron  ore  bod.'  discio.scd  in  ilia- j 
mond  drtllinp.  Shaft  sinking  at  lhr| 
property  is  going  forward  tit  once  | 


Stiffieloni  Alhetia  erttdr  oil  to  gear  an  Albetia-to-Gi-eai  l.akes  pipe¬ 
line  up  to  capacity  will  piobably  he  available  by  the  spring  of  1041. 
rroviiicial  Mine.*  ,^lini.stc^  1-7  Tanner  staled  in  FIdmonton  in  eomment- 
ing  on  tile  work  of  I'he  o1l  mission  to  Britain  he  had  headed  Ia.*i  winter. 
Tile  mis.sion  returned  re.eriitl.'-  after  three  months  in  Fngland.  Mr.  Tan¬ 
ner  slated  that  the  Rritislt  Government  and  finanetai  interests  in  genet  a1 
lerognized  tliat  cr«nsi ruction  of  a  pipeline  from  Turner  Valley  to  itie  head 
of  the  lake*  would  ineiease  ilte  speed  of  oil  development  in  Alberta,  .and 
t'iius  >a'rve  the  greater  part  of  Canadian  and  lampire  interests.  "There 
woiilil  be  suffieieni  ciutle  oil  under  produetton  in  the  provinee  by  tlie 
liiito  required  in  build  a  ptiteltne  to  insure  eapaeiiy  transportation  via 
jtipeline."  Mr.  Tanner  .said.  'I'lie  lime  required  he  set  at  the  spring  of  1041 

Thr  oil  mi.s.sion  intorvim  c.)  and,  likely  tlie  full  re,*u|t*  of  aP  tp.-t..  will 


viiii  tliose  developed  ahoir  that 
hotizon  F'or  this  reason,  Mr.  Bje- 
kell  intimated  that  extra  dtvtrlend 
rii.stribmion  might  at  any  futiitp  date 
be  withdrawn,  as  it.  i,*  still  the  riiree. 
tors  intention  that  nothing  is  to  bp 
done  to  utidermine  the  .shareholders  I 
eonfidenee  in  the  eontinuity  of  the  | 
dividend  payments,  at  the  old  rate.  ' 
and  the  rompan.'-'.'-  pre.sent  sirons  I 
liquid  position  w  ill  not  be  endaugei . 
ed.  j 

Mnnager’s  Report 

R.  .1.  Fnnis.  general  managei.  in- 1 
formed  the  meeting  iliai  the  No.  25  1 
'■pin  ha.s  been  opened  on  five  levels  | 
foi  a  total  length  to  date  of  2. Sim  feet, ; 
a'-erage  wtdtii  being  12  feet  and  ■ 
g.r,-t.dp  of  one  ounce  gold  per  ton.  He 
slated  that  the  romjtany  hail  l>een 
looking  for  lhai  vein  since  lOlS.  and 
its  finding  has  made  certain  otlier 
.srea.*  of  the  mine  interesting  and  in 
rime  to  come  they  will  lie  examined. 

;  Drives  are  now-  going  out  to  the  vein 
!  on  three  oihei  level*  and  should 
I  reach  ilieir  objective  within  three  to 
!  lour  months. 

I  Proxies  for  the  meeting  were  not  I  $22.>  22  per  Ion. 

’ solicited,  sltaieholdei-s  Icn rued,  ow  ing  ^  ^  total  of  Lfif**'  ft 

to  a  disagreement  with  the  S.F.C.  at 
Washington,  which  wished  the  com¬ 
pany  to  seek  separate  approval  of 
piirehase  of  a  SSbO.AOn  clahn  frae- 
tioti.  bought  from  Holiinger  dtirin.g 
tile  .'ear.  As  this  is  not  necessary 
under  the  Ontario  t'ompanics  An.  it 
Wits  decided  not  in  solicit  proxies. 

Diiertor*  wci-e  ro-elecmd  and  re- 
porls  adopted. 


all  been  due  to  the  disruption  caused 
by  the  tp-tlmbering  and  recondition¬ 
ing  of  .No.  2  shaft  which  is  now  rom- 
pieted.  All  these  roijditions  have 
now  returned  to  normal. 


Januat'- 
f 'bruary 

March  . 

April . 

Mav  . 

5  t9t9, 

5  mo9.  n)8. 


c 

c 

h- 

Avarag* 

Mill'd 

Recoverv 

Per  T on 

I  1 .596 

$  59  A65 

$4  41 

to. 7  1  5 

5  4.092 

5  1  7 

t  1 .396 

49  69  , > 

4  4  7 

19.599 

5  5.959 

5  /i 

10,464 

28,477 

2  69 

4  4.4o8 

1 1  76.99/ 

$t.24 

47.914 

158,282 

4  17 

lanutr”  .... 

I  ons 
Milled 
2.499 

R^roverv 
$9  42  1 

A^'^raje 
per  Ton 
$t  49 

F  ehruarv  ,  .  . 

2,9  17 

7.5a5 

5  5  9 

March  . 

2,244 

9.5  \  5 

4  27 

Anril  . 

2.197 

9.071 

5  69 

Mav  . 

2,271 

7.996 

5  49 

5  moa  1959, 

)  1  .  )  56 

$41,591 

.5  5  79 

5  nio«  19  59 

9.09  1 

96.7  l6 

9  54 
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'I'orontn.  —  .\  wide  ore  zone  car¬ 
rying  good  gold  values  ha*  been  eo- 
cmiiiiered  at  Broulan  roreiipiue 
.Mine*  in  two  flat  diamond  drill  holes 
pul  out  on  the  first  level  at  17:! 
feet.  The  first  hole  lorated  12  feet 
east  of  the  rrossrut  on  the  nortll 
drift  175  feet  north  of  the  shaft  in- 
lersectcd  $7.27  cut  grade  across 
width  of  48. .5  ft.  The  drill  core  re¬ 
vealed  111  ft.  of  vein  material  wbicli 
ran  $5.2:1  rut  grade.  The  second 
hole  drilled  25  ft.  ftiriiier  -n-est  rut 
SO  ft.  .-ivcragine  .$i:».6S  tinetit  andiMay 
$6.07  rut  grade.  This  hole,  officials  ^ 
report,  rut  two  iinu.sually  high  ,*ee- ! p 
tion.s  iviilt  one  foot  n,*saying  $743.75  ] 

,;nd  a  two  foot  section  running  i 


RAAKFIELD  fO>SOr.IDATED 

The  company  treated  4.023  tons  of 
ore  in  May  for  production  of  .>51. 
208.  an  average  of  .$12.72  per  ton. 
compared  with  4.100  tons  milled  and 
production  of  $48,302.  or  an  aver¬ 
age  of  .$11,05  pet  ton  in  .April.  F'or 
the  tirsi  five  months  of  the  current 
year  pvodueiion  has  amounted  to 
$256,570.  as  compared  with  $262,278 
in  the  rotuparahle  period  t>f  last 
year.  Comparative  figures  follow; 

Ton« 

Mint'd 

lanuntA'  .  4.120 

February  '  7  10 

March . .  4.125 

April  .  4.100 

.  4.025 


PRIYATEER  HAS 
GOOD  RESULTS 


^  1  Several  Deposits  of  High  Grade 
Are  Being  Opened  Up  on 
Company’s  Claims 


$I  2.76 
I  5  70 
12  7  1 
I  I  95 
12  72 


1959  . 
195«. 


20.1  IH 
18.602 


FTt  Oi;t'R  t;ou> 

The  company  treated  4.71-3  tons  of 
ore  in  May  and  recovered  bullion  to 
value  of  $23,631.  an  average  of  $6.28 
per  ton,  the  highest  grade  for  any 
month  since  .lanuary  of  this  year, 
fn  April  output  reached  $25,675  from 
4.4f>l  tons,  an  average  of  $5.82  per 
I  ton,  A  .start  ha.s  been  made 


mi.s.sion 

p'o^inted  diitii  on  oil  dcveiomnenl  to 
goir-rnmoiit  inenilirrs,  ptfjciHl  of  the 
.'idiiii  full  y  and  air  forrr,  a-  woll  as 
pi-ival<‘  ntiti*h  financial  gtoiip  Tan¬ 
ner  comm''nto(|  "wo  wrro  woll  rc- 
ccivpil  ln  I/ondon  and  great  intrre.‘;| 
wa.s  .vh.-'wtt  in  oil  de'clfipincin  c.srned 
on  in  .Aliioi  ta,  and  the  po,-.- tlnlity  of 
fnttitp  f|e\ clopmoni  both  in  Tiirnor 
VaIlo\  and  in  otber  sf rnct ni <"■.  The 
dolrgation  wti.s  siiccessfnl  m  pre.senl- 
ing  anlhoniic  informal  ton  l■•■,-idos  or-- 
lablishing  a  contHCt  whlcli  -hoiilil  re- 
snli  in  imti  h  future  oil  field.*  pro- 
g-rc.s.u." 

-It  was  genrcall.v  recognizod  that 
construction  of  a  pipeline  « -luld  tend 
to  encourage  and  inerra.^e  i  be  rate  of 
nil  development  in  the  [novtnee.  The 
feeling  favored  a  (upeline  to  tiie  head 
of  the  Great  Lake.*  as  an  outlet 
markets  where  it  could  .serve  the 
gieatei  part  of  f'anadti  and  make, 
contribution  to  F3mpirp  ii-neretits.” 


A  check  of  Turner  x'aliev  sho-ws 
that  the  ga.s  wa.slage  per  barrel  of 
cr'ide  nil  olitained  ha.*  been  reduced 
eonsiderabl.v-  .since  the  i.'onservation 
Hoai'fl  look  over  control  on  Sept.  2, 
l''.'!S.  The  check  further  points  to  im- 
pro'cd  po.siiion  of  the  majority  of 
oil  wells  iind  Ihc  po.ssibtlity  of  longer 
life  .anrl  greater  iiltimatc  production 
I  ban  if  fiiey  htid  been  prrmitte,!  to 
opei.'ilc  under  ihe  old  w-a.steful  me- 
thod.s.  .Av-eiage  weighted  ca:'i--olI  ra¬ 
tio  fot  Tut  nor  \-;iIlc.'  od  wcll.s  in 
September.  ItiliS,  wn—  IF'o  itl.  ft.  fu'r 
barrel.  The  field  'vas  then  piodiicmg 
at  the  rec.oid  rate  of  2R  .-!0|-|  hbl.s.  daily. 
.\  check  .iii«t  completed  show.s  that 
the  a'orage  w-eightrd  gas-oil  ratio 
lietweeii  May  I,-!  and  Inoc  I'.’.  I9:i9, 
when  the  field  w  a,-;  oiierating  at  L’."-.- 
Olio  lilil'.  <lail}-,  was  oiil.'  27X0  cu.  ft. 
per  bari-el. 

New  pri-*diict  ton  latc  le-.i*.  mode 
through  I  inch  chokc.s.  jiist  oomploicd 
li\  the  ( 'on.sei  \  at  ion  F.oai-il  .-how  that 
7:i  oil  well.*  ha\e  a  total  late  of  .'>8.- 
."I'lk  hid-,  dally.  Tliis  conipaics  with  ;i 
,  total  tale  of  47. o;!.',  hlils.  tlirouglt  the 
and  hcavici-  equipment  will  he  m- |  i„o-inch  choke  I'm  .>2  wells  on 

(trailed  Inter  to  cariy  llio  opening  j  y;,,,,,  |  io;-,.x.  when  the  l»>aiil  took 

to  the  planned  1.500  ft,  doptli.  Twii!,,,,.|.  t),,-  lioaril  is  now  making  a 
Ic'  Cls  will  he  opened  at  I, **00  and  i  new  :  rile;-  of  boltom  holc  pressure 
1,500  ft.  lo  develop  the  ore  mao*.  ^tcMo.  W  lien  tlicvc  are.  complclccl  il  is 


be  available  for  publicotion. 


Reg-aining  its  formei  po.*itton  .as  the 
Ini-ge.st  produi.-'er  in  the  tiet,-i.  Home 
MiH,ar\i1Ie  No.  2  recoi'ed  qn-ita  of 
099  Id'l.s.  a  d,-,.v  under  the  new  al 
iow.ahle  .schedule  of  lune  1.3.  Other 
wells  in  the  fir.st  fen  are  hited  in 
order  .as  fololw.-:  Vulcan  Brown  No 

1.  017  hbl.s.;  F'ronllcr.  SIX  hbis.;  Roy- 

ahtc  No.  811  bhis. :  noyalue  No. 

38.  808  bid*.;  Fundance,  7X8  hhN, : 
Oommoil  No.  1,  7*i9  hhl  . Koval  |-an- 
adi.an  Xo.  ",  ior,  bhIs.:  Sunset  No.  1. 
720  bbl*.,  .and  A'ork  .No.  l,  (iS.3  bbl.". 

He.'iv,'  duty  rotaiy  eii'iipment  i.s  Ire 
ing  moved  to  locations  in  North  Tur¬ 
ner  Vallcj  for  the  t  w  .a  new  Home 
Oil  Ic.st.s.  and  thc-e  wells  will  hr 
f-pudded  in  the  ne.ir  future.  Home 
Millarville  No  3  location  is  in  l.-SD 
1-;!3  20-3.W-5,  L-mile  .southea.-d  of  di.s- 
covery  producef.  Hoi-nc-M dial-' tile  No. 

2.  Home. .Mill.ai' tile  No.  4  location  i- 
In  l,Sr'  9  28-20-3  w-y.  tj-miie  south  of 
No.  .3.  and  ■'“4-milc  w-esf  nf  crude  pro¬ 
ducer  F<o>ah1e  No.  3.-|.  No  3  well  i« 
located  on  C.r.R.  land.  No.  4  on 
Crown  land. 


.Anglo-f'anadian  No.  4,  le.sting  a 
new-  aiea  to  the  southwe.-t  of  big  pro- 
ducei.s  (,'oronatioi-|.  .Angl  ’  No.  3  and 
Sundance,  toi'perl  tlie  .Ma.tii.-on  lime 
on  Thut-sda,'  at  7S,'>:.  ft.,  halted  drill 
ing  at  7X70  ft.,  and  i.--  now  running 
ca.sing.  Itnlling  to  completion  will  be 
i-e.snnted  itt  a  week.  1,ociition  i.s  in 
I4SD  6-17-lX  2  -w  rv 

Negotiations  ha'-e  been  prael  ie!i.lly 
com|-ileie'l  to  w  Inch  .\nglO-i 'anadiHn 
(til  I’.i.  'votild  l.-ike  o\-er  and  devilop 
a  Iilock  of  Hppioximalely  90oo  H,  ie>, 
on  Ihe  .leiinei-  .slnicliire  we.-.l  of  the 
.steveville  aiea.  The  ai-reage.  own.-rl 
by  the  M.S.M.  .Syndicate  i*  in  town¬ 
ship  ■22  9-'v4.  north  of  .lenner  station. 

L.  .\  Snyder  and  T.  Binrl  Kyle  are 
|irinci|ial.s  of  tlie  sjndiiale.  which  has 
aircad.'  |uil  down  six  300  ft.  le.st-holes 
al  "liicli  good  ga.s  showings  weie  nb- 
lained.  (trficials  of  tltc  con-ipanio.s 
ronceinc'l  (-mild  not  hi-  reai-hed  for 
st.-ilcments,  but  ii  is  understood,  that 
if  Ibe  deal  |s  completed  a*  eypci  terl. 

.\nglo-i  aimdian  will  proceed  with  geo 

(•ll-'  .-lcal  w-ork  in  Ihe  aiea  lx  toic  dc- 1 ablt*  lo  buj  iOTestlUeilt  kM'Url 
cidiiig  on  a  dnllin£  program. 


HIGHER  CAPACITY 
ASNAZU  GOLD 

Placer  Subsidiary  to  Have 
Additional  Dredinn;; 
Facilities 

.According  to  a  report  from  Pla¬ 
cer  Development.  Limited  Asnazu 
Gold  Dredging,  Lim-itcd,  has  com¬ 
menced  field  work  in  connection 
with  the  ftinher  dredge  and  potv-er 
plant.  Fon.striiction  is  expected  to 
be  completed  in  about  15  months, 
when  the  nevt-  dredge  w-tl1  dig  about 
four  million  yards  a  year,  increas¬ 
ing  the  total  to  approximately  five 
and  a  half  million  yaids  .innually. 

On  thi.s  basis,  the  operation 
should  continue  w-itb  tw-o  dredges 
for  hctw-ecn  seventeen  and  eigh¬ 
teen  years,  while  additional  ground 
will  prohahl.v  be  developed  to  some- 
w-hat  extend  the  life. 

In  order  to  provide  funds  to  instal 
the  new  dredge  and  power  plant. 
Placer  Development  and  Groville 
Firedging  Company  ,tre  .iointly  and 
equally  loaning  Asnazii  $7-50.0no  at 


of  cro.s.sciitring  i 
and  over  400  ft.  of  drifting  ha.s  been  ^ 
completed  to  dale  in  the  under-  - 
ground  programme  de.signed  to  test 
Ihe  main  ore  zone  above  the  .523-fL 
level.  The  drifi:-;  are  parallel  to  the 
main  ore  zone  from  w-hich  flat  drill 
holes  will  be  put  out  at  25  ft.  inter¬ 
vals,  Tht  north  drift  175  ft.  north 

of  the  shaft  ha.s  been  extended  east  .  ,  -  .  j  .u  ,  .1. 

and  west  for  about  .50  ft.  from  the  i  ".1"  OM'ected  that  the 


Tersnto  Buraau  The  Financial  Tlmat 

Toronto.  —  Result.*  obtained  from 
surface,  prospecting  at  the  property 
of  Pri'aiccr  .Mines,  west  roast  of 
Vancouver  Island,  are  said  to  have 
exceeded  the  expectations  of  the 
Averug*  '  management.  M'hat  is  known  a.s  the 
I  P-iA  vein  is  being  followed  by  a 
jliand  driven  drift  and  Is  proving  ti-t 
!  be  really  several  fissures  in  drift 
j  w  idth.  Tw-o  new  v  ein,*  in  w-hlrh  free 
j  gold  ha;;  been  found  liave  been  dis- 
I  closed  on  P-7  claim  near  the  Pri- 
dent  workings,  in  wlurh  Privaleer  is 
j  interested.  On  one  of  these  new 
I  .slio'vings.  P-7B.  some,  high  assays 
are  being  obtained. 

The  llfin  level  is  not  being  extend- 
i  rd  while  'he  new  raise  1;.  being 
driven,  Thi.s  is  tlie  leaucs*  level  to 
date,  being  eonsidcrablv  iinder  the 
grade  of  the  rich  ion  level,  and 
although  it  started  in  a  low  grade 
.sertion.  rite  ne'*  raise  is  now-  in  ex- 


-)l.4SI 
SJ.lll 
4R.'>')? 
'1 1 .208 

JZGi.'iZn 

2h2.278 
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ton. 

Mill'd 

Recw  -r'- 

Average 
Per  Tfin 

1  *-t  ouat  r  ,  , 

.  15.922 

$  91.?k5 

$6  10 

April . 

4.410 

2  4,6/4 

5.82 

M^y . 

.  4,714 

20, MO 

6  28 

5  irios.  1939  . , 

.  22,045 

$  1  40,470 

$6  08 

T.EBEL  ORO 


cro.ssrtit  and  it  -w-as  from  this  drive 
tliat  the  two  flat  holes  descrihed 
above  were  put  out.  The  south  drift 
on  the  first  level  has  been  advanced 
about  fO  ft,  to  the  ea*i  and  west  of 
the  rrossrut  with  the  east  heading 
showing  ron*iderahle  free  gold  in 
the  last  three  rounds. 

On  the  second  level  the  drift  ha.s 
been  extended  about  inn  feet  east 
and  -west  of  the  crosscut  from  a 
point  130  feet  north  of  the  shaft. 

Diamond  drilling  w-iil  he  .started  ira- 
diately  on  thi.s  le\el. 

The  three-eompartment  shaft  was 
sunk  lo'vard  the  'vest  end  of  the 
main  ore  zone  as  the  deptit  of  over- 1 

burden  j  first  five  months  of  1936  production 

theeast  Asthednfts  proeeed  to  the:,.,..  _ ..j  -I-  ...ui.u 


I  foundations  for  the  c'-anide  tanks  ; aiV''hPr  section  where 
'which  will  treat  the  flotation  eon- ' '’olties  were  obtained  on  the  lioo 

Ic'el,  one  round  takett  out  of  the 

new  process  will  be  m  operation 
arly  in  the  fall  I"’  'louhling  of  '-alues,  which  gives 

'  rise  to  experiations  that  the  ground 
I  between  iniin  and  lino  level.s  w-iii 
I  give  a  good  account  of  itself  in  stop- 
inc. 

Borne  85  tons  of  ore  ha'-e  been 
shipped  to  the  Privateer  null  from 
the  5an  Isle  ground  acquired  by 
Private.er  early  this  year.  This 
Due  to  a  loss  of  16  days  milling  i  F''''*und  nia.v  be  a  source  of  low-  grade 
time  brought  aboul  by  Diesel  engine  |  matei-ial  to  mi.\  w  ith  some  of  the 
trouble.  I/Cbei  Oro  .Mines  repoit.*  1  richer  material  now-  being  found, 
low-er  production  for  May  at  $7,563.1  - -  ' 

as  compared  with  $18,865  in  Mm"  International  Petroleum 

Necessary  part  for  the  Diesel  engine  1 
has  been  installed  and  the  plant  isj 
now  operating  normally.  For  the  | 


he 


i  has  amounted  to  $65,645.  which 


east  full  lengt-h  of  bring,*  total  from  .start  of  milling  in 

proven  by  flat  dnllln^  and  later] 

to  approximately  $443, 2D1. 

Tr»n5  A''^r*Ag9 

^ti1Irr^  R^c-oveirv  P^r  Ton 

Unv»rv  .  7.6M  $15,659  $5  57 

F^^bruiirv  2.971  19. IM  1.99 

yUrrh  .  2.496  15.455  5,59 

April .  2.969  IA.665  6.56 

^t^lv  . .  1.66  5  7.564  454 


by  rrof>?rutrinc. 

Jacola  Financed  Mines 

Prepare  for  Shaft  Sinking 

Kenalda  Gold  Mines  and  .Talda 
Gold  Mines  have  both  spotted  sites 
for  3-compartnipnt  shafts  on  their 
properties  in  the  Fchi  Lake  area. 
Work  will  get  under  w-ay  at  once 
to  5f*''-fi.  ob.ieeti'-e  aided  by  the  staff 
of  Fehi  Gold  Mines,  which  neigh¬ 
bors  Power  has  been  hooked  up 


repayable  out  of  half  the  ex- •  from  the  Feiii.  Tli(  .'--e  are  the  two 


portable  funds.  Asnazii  directors 
anticipate  paying  half-yearly  divi¬ 
dends  of  5'''r  to  he  increased  after 
the  new-  dredge  comes  into  pro¬ 
duction. 

Placer  Development.  l.imited. 
further  states  that  as  the  dredge 
fonsinietion  program  of  Palo  (.'on- 
solidated  for  the  lime  being  has 
been  completed,  directors  of  Palo 
recently  declared  a  lOc,-  dividend 
and  that  subject  to  unfore.seeii  de¬ 
velopment,*  they  propose  paying  re¬ 
gular  half-yearlv  dividend,*  ef 
10%. 


•la- 


companies  in  w-birb  liarker  and 
rola  gold  mines  arc  *liaring  with 
.Mr.  Hattiinril  in  providing  finances. 

The  latter  i*  tltc  !;'rgest  indivi¬ 
dual  ,=hareholf|er  in  bolli  Harker  and 
■lacoia,  and  t*  al.*o  providing  eqiia.i 
monev  with  these  ccniiianies  for  de- 
'■eiopinent,  b.'  t>iirchas;iig  treasiilj 
share;  of  Kenalda  and  lalda.  Roth  ^ 
companies  p.aul  l,0"6.b"0  share.*  of, 
their  trca'mrv  -tork  for  the  pi.jper-  j  t.t  nuartf. 
tie--,  in  Itaml  to  Mr  Hammell  last  j-Apnl 
fail,  w-hn  raf'Oa'-eii  them  in  a  deal  I""'' 
involving  ii'i.iiita  I'<bi  Mines  .shares:-,  i-n 

for  rath. 


5  mov  l'>19..  12.01.’  48).b4i  JJ.46 

MAC  ASSA  MINES  LTD. 

The  company  had  production  of 
$160, 865  in  May  from  treatment  of 
$12,571  tons  of  ore  for  an  average 
recovery  of  $15.16  per  ton.  This 
rompare.*  w-ith  April  output  of  $160.- 
818  from  12.250  ton.*,  an  average  of 
$13.57  per  ton  and  w-ith  $1.38.643  from 
8.383  ton.*  and  average  of  $16.57  per 
ton  in  May.  1638.  F'or  the  first  five 
month.*  of  the  current  year  produc¬ 
tion  has  amoiint.ed  to  $646,365  as 
enniparcd  witii  $658,260  in  the  com¬ 
parable  period  of  last  year. 

ten. 

MiiicH  Recovery  Per  Tou 
$4S4.SSj  $1',  ts 
l.’.2->n  190.818  14  47 

1  2.4  7  4  190.694 


4  moa 


61,141 

40,664 


,>946,394 

648.290 


14.16 


$14  48 
16.18 


The  Financial  Times  reaches  a 
class  Ilf  iieople  »4ht»  are  interesied 
and 
1  tieh. 


RAVEN  RIVER 

N-evs  --<(011;.  pH'diiccrs  I  During  May  Haven  Hiver  Gold 
f  nc  nnnrr,  of  gold  to' Mines  treated  2.271  ton-  of  me  for 
ana  i'in  Mutt  in  March ;  j  production  of  $7,606.  an  average  of 


N.s.  t.oi  I*  01  rri  T  i  r 

Halifa  V 


a; 


■J  2.  iSb  uunccj  wcio  tzhippecl.  I  f3.4S  per  ton,  compared  with  2,197 


May  Output  Holds  Steady 

rm-onto.  International  Petro¬ 
leum  Lo  had  South  American  pro- 
duetion  in  May  of  2.726.607  bbls.,  an 
average  daily  production  of  88.062 
bbls.,  of  which  856,986  bbls  came 
from  Peruvian  wells,  and  1,866.621 
bbls.  came  from  Colombian  well?. 
This  compares  w-ith  April  production 
of  2.733.356  bbls.,  a  daily  average  of 
61.112  bbls.  and  May,  1638.  produc¬ 
tion  of  2,920.170,  for  a  daily  average 
of  64.166  bbls. 

Production  In  the  first  five  months 
of  1639  totalled  13. 467. 130  bbls  .  a 
j  daily  average  of  86,385  bbls.,  of  which 
I  4.736.286  bbls.  came  from  Peruvian 
i  fields,  and  8.757.844  bbls.  came  from 
i  Colombian  fields,  fn  the  first  five 
!  months  of  1638  prediietion  totalled 
:  1f.036.:!21  bhis,  a  daily  average  of 
'  62,976  bbls. 

Mill  Increase  to  1,000  Tons 
Daily  Decided  Kerr>Addison 

Tm-anto  Buraau  The  Financial  Times 

Tofonto. — An  increase  in  the  ca.- 
pacity  of  the  present  mill  as  soon 
as  pos.sible  to  J.ooo  tons  .9  day  was 
authorized  hy  directors  of  Kerr- 
.Addison  Gold  .Mines  at  a  meeting 
held  on  Tiip.vday  of  this  week.  The 
mill  building  is  to  be  enlarged  to 
house  sufficient  equipment  capable 
of  treating  1,566  tons  per  day.  The 
560  ton  mill  was  placed  in  opera¬ 
tion  on  May  2nd  of  last  year  and 
is  curtently  handling  between  675 
and  700  tons  per  day. 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


FEDERAL  MINES 
DEPARMENT  HAS 
LARGE  PROGRAM 

,  Forty'5ix  Parties  Sent  Chit  to 
Make  GeolosHcal  and  Topo* 

'  graphical  Surveys 

FROM  COAST  TO  COAST 

—  Apr-icnniPtit  of  foriv-Bis 
geoloicical  and  topocvaphiral  Bt)rvf> 
pariirf.  compriBins  a  foicp  of  sonip 
r.Sn  men.  lo  field  work  is  announced 
b.v  the  l)epartiripnt  of  Mines  and  Re- 
BouvrpB,  Ottawa.  The  parties,  mopt 
of  whirl!  have  nlfpad.v  left  Ottawa, 
will  invpBiicatp  arra.s  tn  ptevy  rnine- 
ral-prodtirinp  province  in  the  Oonii- 
nion.  and  in  Yukoti  and  the  North- | 
west  Tprritoripp.  The  scope  of  the 
operations  tndirate,s  the  ran(je  of  |  rials  from  the  propn-ty.  The  huh 


Over-The-Counter  Mines 


HAS  AO  A  OOhn  vryrs— The  com  , 
panj  1,«  now  ehippins  I**'’  ton.«  dally  ; 
and  after  '•vrt.inK  out  .’P  tons  is  mitt- 1 
approximatpl.'  IBn  tons  daily  in 
the  Hed  l,ake  (.old  Shore  mill  which' 
n  a.s  purchased  h\  .1.  M.  Haniincll.  J 
New  hoist  and  eninpmenl  has  hecn , 
iti.stal!pil  at  the  Hiisapa.  and  No  C| 

.shift  i.s  hems  .sunk  lo  a  depth  of  ^ 

I.POO  ft.  No  deselopmeni  work  is  he- 
ms  done  at  the  (rold  ^thore  proper' > 
which  h.as  been  allowed  is  fdl  wiih. 
w  ater,  and  nothinc  i®  intended  under  l  ! 

the  pre.spnt  cainpa’sn.  ,  Barber  | 

- - -  -  Bi  ilaraa'iijr 

The  second  .  S.'L'.’.’’"'' 

t  IN  t  r  5  T 

low  aiea'Pre 


Unlisted  Mines 

(By  Dmppr  Pobi#  A  Co.»  Torf^nfo) 


LAPA  CADILLAC  HAS  PERRON  VEIN  TO  ! 
OPERATING  PROFIT  YIELD  300,000  TONS 

Company  Reports  .$15,771  Ore  of  Considerahly  Better 
From  Total  Production  Than  Mine  Average 

of  $103,43.1  Proven  Up 


MINING  MARKET  RECORD 
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Amm  Gold  Ntin#5  Ltd. 
Anglo  flwrnnian  . 


Hrmnsn^  t.A  h  e 
'1iamr»r>d  drill  holr  put  down 
■A  .-mad  swrfarp  oiitoror  in 


Pilmar 
j  Bt'ijun’i* 


on  1  h*'  HuTrhu®on  IA^kp  fii>M  Miiuv* 
piMportv.  four  milrit  north  of  (rorahl- 
Ion.  l.iiilo  I^ons;  l»ar  ar^a.  has  out 
a  spot  lio  uiftr  nrh  section  trhu  h  r^*- 
turn»'i|  an  a.s.«say  of  or  07..S. 

cold  p^'T  ton  ovpf  width  t'f  It'  inchrs, 
aoooniiDK  ^o  word  rt'^rixod  hy  ofti 


■;d-ie 


•  Hrrro 


01 J  j  j  Mop^reh  . 
Ifi  '  Mrutshig 
07  j  Mosher 

O.r.  J  .  Segue 
01  S.tirtOff 
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Torentp  Burenu  The  Financial  Time#  ATtproxiTna-t^lV  udd.OOh  ton?  of  OTG. 

Tnranto  -  I^apa  <  adillar  (icid  '  Erpaditj;:  ra'ich  hoftcr  than  niinf*  av- ]  Anhiei-  cioid  . 

Minps  In  the  period  from  I'chriiar!  >rasc,  am  OP^v  iudicated  in  '"Pin  !  Am7h7id . !  .V.‘ .‘i 

I  to  April  r.d.  I'lS't,  had  oprratlnt  1  on  the  l.nSa  ft-  level  at  Perron  <>"111  i  ,VId*ruiae  Copper' . 

prntit  of  ?i,i77l  before  piovidincMinr.=,  himitpd.  arhich  wfl,«  cut  iniBankfirld  . 

for  depreciation  and  depletion  Pur- I  three  drill  holes  over  a  lenftth  of ,  Basan.ar  Bnus-n . 

iPE  ihi;:  period  a  total  of  L’.s.o::. ;  fL'u  feci  Rbn!vi.nE  an  averatre  of  S  '*  |  p;’',,.  e.",d 

foriB  of  ore  were  treated  from  j  feet  of  Jd  l<>  srado.  acrordintt  to  »•  P*ar  F.Tplprslion . 

report  hy  .1  P.  Norrie,  ceneral  man- 
acer,  coverijie  operatioiiB  in  May. 

Produetlon  In  Ma.v  totalled  $112.- 
1)211  from  If'.'^TTii  tons  milled,  for 
•netaEP  rorjiiverv  p,f  $10.22  per  ton  ! 
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t'Auada’.B  cnormoUB  mineral  reeour- 
CPB.  which  evicud  thrmighoijt  the 
whole  country  from  ihe  Pacific  to 
the  Atlantic  and  from  the  Interna¬ 
tional  Boundary  to  the  Aidic.  I’irld 
Ptudifs  will  be  earned  out  jn  pat- 


w  a,®  put  il.awn  7b  feet  to  the  west  uf 
the  first  hole  which  .'-howe.l  twepU 
eipht  inches  of  \eiii  matter,  of  wlm  h 
lo  inche.a  a.s.sp\ed  *47n  o®  17  o/-,  to 
the  ton.  with  the  rcmainmc  17  inches 
.so  impresrnated  woh  vi.sible  sold  that 
no  a.ssa>  ttic  was  ailempted.  The  ihtid 


Tiriilar  dtstruiB  to  determine  new  '  puip  ,nr  present  <  ampaipn  is  now 
areas  fat  oiirable  for  pvo.spectinp. ;  underway. 

while  in  older  mineral  repions  of  j  — - - 

known  imporia.n>e  the  work  will  be  |  K  ash  A  BOWi /■:  svsni 

in  the  nature  of  deterraiuinc  the. '  .iff-  —  \ndow-an  Mine*  i^id.  ha. 
modes  of  occurrenreB  of  depo.sits  and  I tneorporatej  m  a.  quire  the  pro 


detailed  ciamination  of  rock  strut 
ture.s. 

Thtrtv-thvee  parlies  will  be  en 
gated  in  seolocical  survey.s  and  thir¬ 
teen  in  Topographical  mapping  Ot 
the.  former,  scren  have  been  assigned 
to  British  ‘  olumbia.  four  'o  Alberta, 
two  to  Sa.'katchew  an.  four  to  Mani¬ 
toba.  three  to  Ontario,  four  to  Que 
her.  two  each  to  New  Brunswick  and  p,-cpo,spd  to  err 
Nova  Scotia,  and  one  to  Yukon  and!,,,-,,,  of  from  sn 
four  to  the  Norihw-esi  Territories  jThr  ores  a’e  cempirx. 

Two  of  the  thirteen  lopopraphical  :  copper.  mcKei  and  --lU  oi 

t  ifficors  and  .jirpi-iors 


I  pei  lie.s  of  the  Iva.sbahow  le  Minmp 
I  Scndicalr  t..fd..  located  chiefly  in  th® 
I  Shei.amlowan  L,ike  area.  The  proper 
I  tie.,  of  the  K.n.shabowie  Vfininp  .'»>  n- 
'  lie.-  rons's's  of  ten  imimd’tal  proup.® 
'  o.nmpi  r-ipp  over  7. ten  acres,  all  clo.se 
'  "o  I ran.'Po-mt  on  facilities. 

[I  i,i  the  in.ep.iion  fit  Ihe  manape- 

^  menf  to  rl.-\eiop  iipe  pfoperlv  pi  a 
j  ti.ne,  hegmnma  wi'h  'he  sroiip.s  .su'- 
!  rounding  Shrbandow.nn  wh.”e  ti  u 

Ihe  'll  smelting 
lOu  tons  '.ivai'it'. 
The  ores  a'e  complex.  v:o|.lin;  gold. 
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which  bullion  to  value  of  .$10.2, i3o 
was  recovered,  or  an  average  of 
5t  It  per  ton,  ilperating  costs,  In 
chidiing  inittinc.  milling,  general 
rharges.  and  bead  office  cxpcn-cr 
toialied  $S7,i572.  or  $3..t 
ore  milled, 

t  'alciilated  grade  of  $  I  per  ton 


Ltd 


per  Ion  of'  rbiB  conipHree  with  .$1l2.i)f',{  from 
III. 71 1  ton.s  with  average  recovery  of 

^$Io.:l7  ill  ,\pril. 

was  lower  than  anticip.ued  due  lo ,  KMdnr.atory  dvamond  drilling  on 
abnormally  large  amount  of  de\el-i'*'i'  lovelB 


Big  Missoun 
Bebjo  .  .  .  .  . 

Hrnlorne  Mines 

Broulsn  Pore . 

Butfnio  (;.Bn.  G  M.  • 

I  Buffalo  Ank  . . 

'  Biinknt  Hill  Lx . 

;  Bidgood  kirkland  .  . 
I  1  an.  .Malarl ir  G.  M, 
it'rnlral  Porcupine 
'  t.ariboo  Clold  Quart* 
;(  astir  trethewav 
(  ential  Pat.  Gold  M. 


ag  I'eein' 


partie.s  have  been  assigned  to  Brii- 
ish  1  olumbia,  three  to  .Mherta,  .me 
to  Saskatchewan,  for  to  Quebec,  one 
to  Nova  Beotia  and  one  to  Yukon. 

In  British  l  oliimhia  chief  aiiennon 
is  heme  given  lo  the  gcologica.l  in 
vestigation  of  unries  eloped  area:'- 
together  with  detailed  studies  of  tc- 
g'onr-  of  pre.sent  importance  in  min- 
iDg  In  .Alberta  operations  are  being 
centred  on  ilte  oil  and  pas  structures 
of  the  foothills.  In  .‘Sa.skatcliewan 
field  work  is  heme  d'rected  toward 
the  geological  mapping  of  the  Pre- 
(•amb''ian  areas  in  the  niu  thern  parr 
of  the  prc'inre  A  party  w  ill  study 
and  map  the  geology  of  a  -'.'.'fO- 
square  mile  area  in  .'Sionv  Rapids  dis¬ 
trict  at  the  cast  end  of  Lake  \tli.'i- 
baska  to  determine  the  mineral  pos 
sibilities.  and  to  outline  area.-  faxour- 
able  for  piospe.'ting  Lu  Majiiioba 
the  four  geological  pariMs.s  will  be 

engaged  principall.v  iti  making  de¬ 
tailed  invesiigstion.s  in  niineralired  "fair 

1  r  •  i  n  I  TIT 

aiea?.  ... 

.  \ 

Fheld  w-oru  in  nniario  meludef  |  .pi r,  ti.yn  . 
geotogiea!  mapping  n  the  Sudbury  j  hra'  ng  v® 

riistric.  inx  esttganont,  in  'be  .x'l  au'i  !  whi  h  ga’ 
gas  regions  of  souibw  cetern  Dnta  I••lt■e5  l/'i. 
rjo;  and  stra'lCraphiO  .Siudie,®  m  the  lunmeiv 
eastern  parr  of  the  piownce.  in  Qiie- 
hee  work  w-il|  be  largely  direcied  ' 
toward  detailed  gcologieal  studies. !  ,„|f, 
bill  an  egtensne  area  in  the  Pip-  j 
caiubrian  of  northern  Oueher  i®  ai.-o' 
be  ng  eoxered.  and  a  number  of  par 
tjcs  are  working  ■■.n  g’oitnd  surxe-.  . 
tn  ronnecTlnti  with  rnappilig  from  an 
photograph-s. 

Tlie  at  ten  lien  ef  one  of  the  twu 
parlies  in  .New  Brunswick  i.s  V'emg 
gi'en  parti'  Ularly  to  r\ploran..n  fm 
oil  and  gar  In  Nova  Scona  one  geo 
logical  paiiv  IS  engage.)  on  sinfaer 
geolc.gv  and  the  other  op  work  of  a 
more  general  character,  line  topo 
graphical  pav'y  js  .-arrx  ing  out  a 
mapping  proieci  m  N.jva  .-icoiia 

In  Yukon  the  geological  mapp'ng 
and  examination  of  mineral  oceijr- 
veners  m  'layo  distriet.  an  miporiani 
prod'jeer  of  siher  and  lead,  "ill  hi> 
corititiiipd  The  topographieal  map 
ping  of  MeQijf-.tPn  area  lo  pr'.y  ide  a 
hasp  ma)i  for  fiit'i.T  geological  in- 
vesng.ations  will  also  be  (oniinued. 

7 -.vo  of  the  four  geological  partips 
assigned  to  the  '-orthwest  Tp'rilories 
will  mak-p  detailed  Stiidie.  of  par 
tieularl'  aetiye  area",  while  the  other 
two  will  examitip  new  ipfiitory  to 
obtain  inf..rmaMnn  for  til*'  use  of 
pro.-pprtovs. 


.Xr.low  an 

■Mine.®  include  r.  I-:,  .Vnrierson.  presi 
;d.'ni.  Ki-qnk  A  -X  iirierson.  vli'e-pire, 
dpiii  .  \.  Bt  Mo.sp.s.  ®ei  .ret  a  I y  - 1  fea  s'lr. 

i  er.  y\  m.  ht  T’-enk®.  Mah.s'm  M® 

;  L.-ar  and  Frank  H.  .stpene-.  .Ine 
i  M'l  s.  . 
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Imlo.s  horp  I 

T'an  i  of  thf*  flrinf'ii  ^oj 

liif'  c'.r  n-H.io  r-on*'- 

ni I noj‘alisr4»d.  whtU'  th***  thi’'«I 

t  .3  10  ft.  rn««  of  ^\r)l  nunrr 

ali/rd  A\hi*;h  rrlcJ 

■mpo’'tant  in  i*  fa\ 

■  o\jrab!<'  .«.rrurnjfo  in  \a  hu'h  ;:oM  \a- 
I  Iuc:>  jM-rp  found,  'rh*"  bol^' • 

I  in  th*'  nt>rthn*'>!  sott'op  -pi io.uorj  . 

^C.^  uhllo  Ihr*  Ip'S*  hNlr 

tho  now  \-rip  sh'u-inc  IS  in*  ho* 
j  wrii  nrnorali7.‘'d  •i'in.i'’7:.  I>'in;nc 
'  continued- 


Share  Options  and 
Underwritings 


\MHKRBT  GOI.l'  MINF,"  I.IMIT- 
-By*  .Xgreenyeiii  .f‘ine  *.  I’.pii'ened 
p.*>i*g.*.  B.  Harn,®  l.onnriea  .shaic 
'  ,'i*  ,exeii  an.l  one-balf  *'*'nt  -  per  .®h;4*'e. 

ii.ayahlr  7.i..yno  ,,ha'e®  '>'  I'liy  i-. 

,  x.*,,.i.....  monlhlv  .  .mmen.-iiig  .Xugu.-' 
I.'*.  wi'h  uala'icp  |»ayahl*'  i*y  .lune  i.,. 
I®|.i.  (orupany  incorpora. cd  .Miiich 
lag'.  II  In'.  I,  a 'll  hori.-eil  cnm'al  e.-Xti'i. 

I  •.im  .=  harc  ,.  *1.  p.ir;  ssuP'i  1 I  7.;' J*-. 


opment  rock  sent  r<>  the  mill  and  lo 
1  the  f.aci  tliai  physical  chaiMctei  i.-- 
iilts  of  difrerenf  orpbodies  have 
timde  it  possible  to  send  only  a 
small  iieicentage  of  ore  fr.ini  better 
giiide  orehodics  to  the  mill. 

The  neyv  cyanide  mill  went  into 
.operation  at  the  end  of  'aniuiry 
'I'here  are  no  ma.ior  mcia lliirgical 
piohleiii®.  Dtim.ite  capacity  of  the 
piani  has  not  been  esiahlished.  but 
aycrage  for  March  yva®  2hl  tons, 
with  I  lie  mill  rea.chinc  2.2u  inns  on 
one  day.  A  second  filter  ha-,  now 
t'cen  installed  and  i.®  expected  to 
lip  in  oper.ifion  by  the  end  of  this 
montli  and  it  is  anticipated  that  an 
.addUional  1?  to  2i>  cent.i  a  top  xxill 
he  rerovered.  ; 

Since  nece.xsary  s'ope  prepara- j 
non  had  no:  been  carried  on  prior  i 
1.1  start  of  mining  with  the  evantde 
unit.  If  w.n.s  found  nece:-,*  ary  to 
carry  out  a  heayv  program  of  slope 
development.  At  the  end  of  April 
broken  ore  reseiye®  bad  been  built 
up  tn  i.'.non  tops  and  tlits  is  hemg 
.ste.idily  added  to  Since  the  con 
elusion  of  the  period  under  review, 
deceiopmeni  on  the  .'.th  or  fihp  ft 
lecrl  has  alread'  pu-ked  up  the 
downward  evten.sions  of  the  a.  '  . 
and  F  oreho.lies  Thi®  will  ad'! 
suh.st.'intiall.v  To  the  ore  reserve  pn- 
sjijon,  hut  yvork  ha®  not  advaneed 
far  enough  to  allow  any  esiima'e 
a.®  to  tonnage  and  gr.ide  involyed. 

tio'i  Bigpifirani  featiire,  Mr 
penny  .state,®,  is  the  eveellrnt  ensts 
attained,  a.®  this  has  allowed  the  in- 
eliisinn  of  ore  of  certain  srclion® 
that  eotild  not  thus  haye  been  pre 
vioiislv  classified. 


I  flic  I2.i.  .i2'ri  and  1125  foot  levels,  in 
(licated  ilic  iipwanl  HUd  doyvnward  j  i  iie,,iciviii 
{extension  of  tlie  fiDS.  lild,  fi  1 2  vein®  |  !  hemicnl  Uc®e«tch 
'  in  I  lie  fnllowiiTg  ore  sections;  2. -I 
feet  *1(1. Si);  7.b  feet  .$4.20;  1.2  feet 
.*21. .'.();  and  1.*  feel  .$in.r>n.  .Tlole  411 
drilled  notih  of  the  4,M  vein  cut 
lliree  neyv  vein  sections  as  folloxvs: 

')  feel  $:!|il.lji.:  I  S  fret  $ri<).$i'':  .2.b 

feel  $1..i,i.  The  following  new  vein 
sections  yvere  found  north  of  the4.il 


.10;  :!.2  feet  $1h.fi.‘,; 
1.:)  feet  $03.10;  2." 


xein:  2.,!  feet  $: 

3.1  feet  $17.1  a; 
feet  .$')..S(i. 

The  032  vein  oo  the  023  foot  level 
has  been  opened  up  for  a  length  of 
too  feet  yy  ith  an  average  width  of  $ 
feet  and  grade  $17,.i0.  with  both 
faces  etill  open.  Prill  hole  \n.  7S7. 
.■>0  fi.  ahead  of  the  present  west  face 
cut  $.7  ft,  a.ssaying  $Lti.i, 

OMEGA  PREPARES  ' 
NEW  LOW  LEVELS 

1 

Diamond  Dn'llini;  Has  Shown 
Existence  of  Good  Ore  Below 
Present  Workinf»s 
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NAT’L  MALARTIC 
STOCK  OPTIONED 

Queher  (ic*ld  ArejiiiiTs  H.•il^  the 
Outktandiiii:  Options  From 
E.  H.  Pooler  &  Co.  j 
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Mno.shla  Gold  Prepare.s 


Toronto  -  Natir.nal  MaLxi"®  Gold 
Mine?  a.rrounepr-  iha*  Qij.-be®  i,oid 
Mining  '  urp.  h.a®  acrjuncd  fioni  F  {  • 
H  Pooler  A-  Co  a  half  in'ci  c'-.  m  the  j  d 
reinain'r.E  ‘■.ption®  mjisiand  ng  on!®' 
treasury  stocit,  F,.  H.  Por.]cv  i  o. ' 
iw-tainiDg  thp  halanio 

The  orjiTipar'  is  engaged  in  a  dia¬ 
mond  drilling  '-atnpaign  on  th®  Vo, 

2  group  rocsistipg  of  17  elaim®  lying 
north  of  F,a=t  Malartir  and  'lalartic 
fkold  Field,-..  The  two  holes  have 
tntersecied  .i  favourable  stniciijrc 
■with  nar’-ow  quart/  sections  rcturn- 
ine  erratie  .'i-sa,vs  and  sliowing  vt® 

IMe  gold  in  the  spin  eorc.  In  \  lew 
of  the  new  fin-ancial  airangements 
s  broader  diamond  drilling  oanipaicn 
has  been  ordered 
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Tr.on'-t  rur.au  Th®  I'lnan®,!.!  Tow®. 
Iiironl®!.  Following  completion 
)I,n  of  two  fical-,  with  Howry  and  Mii- 
I'm'  Mac  Lvploral  loll';  oii  two  -cpar.iir 
ri®.rnon-,  of  ilr,  holding.®  in  Roll  uuet 
lo-'ii.-bip  ijiiebrc.  Moo-.hia  l,.il<l 

Mine®  .iiinoupcr-.  that  afldi'.onal 
fund  .T-Q  bring  pi-o’.iftefl  to  •lugniem 
I  ho  moiiic-.  rrceiy  prl  uiifler  upiion 

I  a  E fccinoii I •- 

)'in®.  :  ,Xdd.il'inai  mining'  machmerc  r 
la  ®'1  being  a,i®(Uirpd  froin  a  noarln  pro 
perty  aii'l  it  I.s  linder.-.'oiid  that  opor 
■  ation  ■  "ill  lie  rc.unicd  -■liiiril'.  In 
ai  inii-<  !  f'.rmei  opr  ration:  ,  an  ay  r-rage  of 

®l  and  -iiVi  ,  -*3t.').*,  O’ n  31.1  iii'hr,.  wa.s  ..liiamcd 

ird  I  aniial 
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on  ibo  firm  Ic'cl  at  11.3  fed;  |:;2.|S 
oirr  .31.’.  Ilicbc.’-  oil  the  .second  let  cl 
ai  231.  fed  and  .5'.  t.lM  uver  37  iiii-lic,-; 
i  on  tlip  third  <.i  .313-ft  horizon.  Offi- 
Icjal'i  plan  to  iiiinc  Ihc  high  g.ailc 
lore  and  have  il  niilled  yi  a  iicaiby 
'  plant. 


Jason  Mines  Has  Estimated 
Ore  Reserves  of  $2,012,058 
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The  No.  I  group  of  ;i  claims  ad.ioin  |  ,,®,id®d 


and  lie  to  'he  nonhea.-t  ..f  .’*Iadcn 
and  fo  the  north"  e®'  of  Fast  Malar- 
tin.  The  cast  ®ire-  r-trudure  of  S!a- 
den  ha®,  been  tuduaud  hy  diamond 
drilling  a  cxieiidipc  i®i  the  south 
bouDdaiy  of  National  Malartir.  Shal- 
loyv  dnllllig  ha-i  returned  coiiohora- 
live  geologicai  ®lrudiir<’  along  the 
r.opc  I 
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Buliion  production  at  ol.  An  1 
thony  Gobi  Mini:-  m  M.®'  ainoiiuteri  j 
to  .$,'i7,lk;;  from  the  milling  of  7.-' 
FRO  Ion',  of  ui  •  fur  an  a\ctage  m  j 
po’iery  of  $13  $7  pd  i..ui.  I  be  mil!  | 
Is  handling  from  fiii  in  jnu  tun  ®  of,  j 
ore  pet  dav. 

Underground  de'clopmcp.  i®  nin 
tinumg  at  Hie  m>nr  ".ih  the  foi  j 
lowing  leng'b-,  reniirti’d  on  ipei 
three  bottom  .xun  ft  lO'-el 

.332  feet  •'2:'  ft  level,  .‘dh  fee*,  i?" 
ft,  hongon.  'o4  le»t 
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I  r;p<i  Igik®  nrra.  W  ork  ’.v.i-  r- 

j  tra'pd  chir-fl  v  un  i  he  \'i  7 

;  whdp  ®ripp-al  xciti.:  wri.  .n,-, 

I  "hii.'h  did  nui  piuvc  pc'ii. m,  .-a I 
I  puitant.  It  I®  Hm  iii'in.  !iii  |. 
!  I  inup  work  uii  •  he 
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;  I  I :  K  1 .  X  v  I 
an.®  .if  I  II®.  M.'i'-  !  -.t  in  - 
h  "  a  "  PM  ®  ndci  i u  .lun® 
ng  up*;on  on  7.'..tin"j 
®'  iii  a  ha :  n.  ha '  hn  n  | 

'.’irjic®;  P.  Xiiioti  unrId  , 
piiiopi  7ith.  i;.:;*.  N'nx'  .  . 

vi’cmalilr  h",  .Inly  1.1. h|  Bure.iu  Th®  tinancipl  7im«» 

an  ..r)'i..n  rm  liin.uuf.  !  d'oromo.  -  The  .shaft,  on  iho  No,  I 
’  cnt’-  a  ,iiai’c  I  .'u.  d  vein  at  .lason  Mines  lias  been  com- 
.717  .-bar.’.  Icai'ing  L-,  plcici]  ;in'l  a  sialion  has  been  eiit  foi 
in  the  lr>a-.ury.  the  :-ccond  level  al  2Sh  ft  'Ihe  vein 

i.s  eypo.’ied  lo  lie  reaehcfi  in  30  ft,  i,| 
erossciii I  ing  Water  seepaco  in  Hir 
sliafi  lias  returned  i*.  noinial  "inch 
slioiild  faciliiaie  prog'ies.s  liom  no" 
on.  lilockdi  0(11  oie  in  llie  .No.  2 


"ork  prior  to  coniniencing  shaft-] 
ileepruing  front  the  I.t7.'i  font  ley  i 
lo  Ihe  Lu'.l)  fool  level,  enabling  ibrcc 
nc"  leiel.s  to  he  opened  up.  .As  a 
i  csiili  of  encouraging  rcsiilis  from  i 
t"ii  deep  diamond  drill  holes  below  ' 

Ihe  LI7.’i  fo'it  level  il  wa.®  decided  in 
Sink  the  sliafi.  and  open  up  ley  els  ai  ; 
l,3'')i'.  1.12-3  and  L.i.30  feel  by  erns.s- 
I.niimg  I"  the  vrin  from  the  shaft.' 
j  riii:-  "  ill  require  a  total  nf  abnni 
I  7  401)  feet  nf  crnssciimiig  for  all 
,  icvcls.  and  "ill  eofU  alingcthcr  abniii  ! 

xiun.oiio  ibe  annual  meoting  was’ 

'  inid,  1)111  if  Ibe  nre  seeiions  develop 

as  e-ipeelcd  Hie  lUiMnnk  of  the  mine  i  Muuns  t®>rp . . 

"ill  be  creaily  iniprnyed  While  iinjMmi'i.'  . . 
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MH.'H  nirrtint;  lo  |»r  hrnl  .lijno  2^  in 
I’ordnifi  \$ill  con'^nlrr  \k  :\\  ~  .'iinl  ■ 
jnc.in  .  of  putviflinc  luipital  In  roni 
pino  A  Mii  vf'V  of  ilir  rnnipsnx  j  D-ilhoij'-i- 
'  l®^lnl';  tn  .)p|tlv  foi  p;Hrnl.  ’ 

rnrrf  nthor  run  rni  Itahili!  ir*!.  I  Ilomr  <')ti 

Giii'vrni  .i.ir.rl.r;  At  I  )rf  .  7,1.  ‘  Mud  nn  Bh'  > 

^nt;^I  whilo  notp  rrr'firshle 

^;^rl'lrfi  ;u  t7,n.',n.  and  i."  prriirfd  j  VoH'in 
^.iinn  viifjvo.-;  Hriti."h  rnitrrj  Nnliirn]  f’^Avnrr  KnkUnd 
G;i.'  nnd  ^ft.ono  pr.nln)  Mr  I  Oil  .  ■ 

'  ’laig  Rdl  Lake  Gn!,!  Mine  -..  '  ui  ■  I 

lent  Inthlillir.';  total  TIipiT  ,  nohb  . 

810  7.l7h.^ti7  iSdUrrl  of  Ihct  I  rn»«s>k®imtnE  . 
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Slashing  at  Moni.s  Kirkland  1  B,’"7r('mi®i  7-'- 


cuiiniHics  "f  l.ilinage  beln"  tlie  1.173 
font  level  ran  i'r  made,  the  two  drill' 
lioles  hayo  indicated  a  coniinuanccj 
in  dcpHi  of  ihc  No.  1  and  No.  2  yems.  i 
one  hole  culling  a  I  rile  "  irlth  of  h! 
feet  nf  nro  aicragilig  $3. hi)  per  inn, 
y  hllc  the  other  bole  cut  ,m  ore  .rec- 1 
lir.n  ayeragin.g  ?T."fi  over  llic  .s.ntnc 
"idih. 

\X  it|i  rcfcrcpee  In  ore  alrca®ly  nut-  ' 
lined  on  Hie  1.173  font  lev  el.  .XIr.  | 
I  rimpbril,  managing  engineer,  said| 
Hiai  a  bint  k  of  ore  averaging  $3.7.> 

,1  Inn  fnr  a  Iriiglli  of  2<)i)  H.  vva.sj 
e  limalcr)  tn  rnniain  .iii.ilDO  Inns  of  j 
nre  lip  In  the  I  .I'.'iU  font  lev  el.  The  | 
mill  i’.  now  handling  3uo  mn.s  a  day. 
Ill  wliieh  73®,  l:.  coming  fmm  Ihri 

<  i  nvvn  Rc.scrv  c  nr  smith  :  ide  of  tlic; 
shaft,  "hile  ilie  reniaindci  came 
from  the  (  ri.'-lelln  or  north  .si'le  of  ■ 
ilic  sliafr.  Ml,  <  anipbell  stated  iliai 
iio  tonnage  in.  rert  ,e  is  planned  at 
least  until  fuvthci  ore  is'oiil  I ined  ai 
ilci'i  b. 

Wiih  rcfcrsinee  In  dividend  pav- 
utents  xtr.  Ruk’li  pninicd  nut  that 
I  lull  dev  eliipment  j  I  hr  ilebi  In  !’a.-iie  3  tribe"  cy  Mine.s 
I  "iiicciii rai cf|  on  tlie  nmv  s’land.-;  al  .tl23.i)uu  anti  if  it  is 


prineipal  -  Inpc-,  'n  ”  \ ni’chodv  ;i.t 
present  a'c  It.u  aicrj  on  Hic  fir:  t  and 
,  sccnnrl  levrls.  I'lfly  Ions  of  nre  re 
.  mnveq  from  21‘i  "tope  aycragerl  ,$7,fi3 
per  Ion.  I  ar  sampl®  ,  fmm  2AI  slope 
In  date  avera.-e  .$h  tl  and  frritii  2,X  2 
sinpr  .77.31  ^inpiyg  u  al'n  being 
rafiie®!  mi  ’ti  Hie  'll"  .and  'H'!’  me- 
bnd'es  mi  the  -ecnn.l  love]  "here 
widHii,  nf  a pprnxiinai r|y  13  fi.  are 
being  obi  a  ■  perl 

The  shaft  ha®,  been  sunk  'n  .a')3 
feet  and  -lations  cut  oi|  Hir  Hiinl 
a  ml  foil  I  Hi  Ic 
"  I Il  k  lia  -.  Iiee 

fii.'t  and  eennd  levels  mylv,  where  p.-Hd  r.ff  ai  Hie  pre.sent  rale  nf  $llii.- 
it  ha  iieen  po  .  ihle  In  complete  nn|v  t'""  a  year,  il  will  he  ai  lea.-.l  ibret’ 
aptirn.xmialelv  (ili®>  nf  Hie  i|eveln|i-  ’  '  ea fs  befm  e  Hie  cnnipaiiy  wilt  be  ill 
irieni  "  nrk  nuHinr-il  fm  Hie  ,e  levels  ‘a  pnritinn  In  make  any  dist  ribiil  inn 
llowevei.  Hiere  i.s  ample  me  in  feeil.l'i  stiHi  ehotders. 

Hie  mil!  for  :.®inie  I  nn.sldera  hie  linie'  - - - - -  - 

a.'  the  "x"  nreherly  alone  rop'.iins 
1.333  toll.,  per  vertical  font .  and  there 

are  four  mimr  known  orcbnrfic-..  i  To  Finaiicc  Operations 


Fronlicr  Red  Lake  Unahle 


The  Ftnfinrial  rim** 

^  '1‘otnnto.  f'*r»»ntirr  Knl  L^ikr 

Ff)  Resume  Product ioil  Geld  .Xlmc®,  Ims  found  It  impof.'ublc 

to  cmnpleie  ■  al  isfactory  riiianci.il 
a  11  angement f  Mar  Innerv,  erppp. 


t.iNi.is  ren— 

Ir®)!!  . 


Ml 


Shows  Up  High  Grade  Ore  i 


M 


-ha  1  < 


K  XI  IN  KS  LI.M  ITi;i)  — A®l- 
VX‘ilnimgi'®>n  T.a.lc'  -■  l.im 
oikcri  down  ’jiifi.rnio 
It  .  per  .®ha'.'  iiii'li  ’ 

•  I  .(a  n ua  i  v  II.  a  mi 
'.■i-n  1 .  1  minute,!. 


agn 


1  OM  II  111  M  Dll  IDI  Ml 

I'o.-onto.  1  onauiiiin  Mine 
has  rlrcIaiCfl  an  tn'criiu  diiub 
3  frills  per  bare,  paianle  ,X . 
X  to  .- ha  relmlrlei’!’  ■  if  l  eco  ,| 
.'t  Ihc  p.i’-mcnt  will  fn!ai. 
'rihiin.in  uf  7133.337  un  'lir 
713  ha'c  eijl :  ta  n®Iing  .'-’’m-Ia 
V’r)rnH  -.cat  pa  ui  tn  'ha®eh,i)fl® 
Ipill  1  'his  ycai.  while  -n 

Hii-ee  iij-rnent?  of  n  ten'.®, 
'•ere  mads. 


I.H.L  T  H  '1  M  r 
■  l,IMITI’;i>  A-lvi. 

!  I.®,I'1  A-  fluiiipuiiy  I 
r,  fill. I  (ill  |-c  .  fi .r  t;. 
I"  -I  ■  lial  ®  ,1  .1  a  II  Oil  I 


I  N* 


I  ;i  iLl  I 
ha  I  !■:. 
I  .'I  k  >  11 
nil'll-: 
ami 


IVirnnin,  Xlnrna  Kirkland  Gnlrl 
Mine:  in  slashing  Hie  yvall  of  Ilic 
break  on  tlic  1,373  fi.  level  prepara- 
lory  In  rrimmenring  drifliug  ripcr- 
atjon:  cncminicrrd  rue  a-saying  J.Iii 
o/s  .  or  $73. Ill'  in  gold  per  inn  over  a 
widHi  nf  1.7  feel,  according  in  w  iird 
rciciycd  trom  the  property.  The 
break  mi  Hie  1, .373  ft.  hnri/.nn  corres¬ 
pond:.  In  Hie  break  on  Hie  L230  fi. 
Icyel  and  is  Hiought  lo  be  Hie  dnyvn- 
vvaifl  I’Xteipsinn  of  this  lalter  sllnnt 
vvliicli  proved  to  tie  Hie  best  in  Hie 
,  ,  ,  ,  .  niiiin  during  previmi:/  nperai  it'ij.  . 

stiafi  vf.rkitigs  al.nve  ihu  f  ■  {  |  p  ill  ing  is 

jo\t  l  IS  fuiimaH’fl  ;ii  .';2.»»21  imm.-  .'uudI 
ini;  ^n.r;  I>f'i  ion.  Iiirluutif'fl  f.f! 


M®tUt-ti'*  .. 
l  rnt  r»il  C  ®<riill'^**  •  *  • 

r'up'i rqurt  .  .  •  . 

kirk.  Cold  R'<od  .41 
Mont/igij?  Gold  .  .  1 
r’i$lo  Cotisolid'$t'*d  • 

nrw.1  id  \1  £ 

I  hc>mp’>on  f  «dill^'' 

X  -  Brok<‘n  lot  * 


nMV\  jjndrrvvn.v  to  tip 

1  I  l)H  ulinvv 


horn  t  f'  rtiM  rut  t 


G  \  K  !•:  UIl  \t  ’U 


Id*!  u  « 
t  Ilf  -o 
fiDll  t 
flic.'ll 
In  th 
i|nnor  I  tu 


r.eil.' 


fell 


'  1  n  1 


•in  j»;  1  •  III  2:  o]i»  InP  '-D  1.'  .'1*1 
,,  1  i  .  o?T»  A  •  n  A  >  t.  h.t'  •  u’n 

•I  PI  Mt  1JM  ’  'rip  'Tt ,  G  irn 

rn'rirel  1 11  ♦ '1  5»  »  fir  ncniPT 

E'  M,  p(.n;7>r  thf  c  L',*"' 
•  '  -  ontc  net  t',.-  1  r 

irfpiui  ic  5,000. 0'TO  charts. 


thr  .'Inn  jhhI  1p\p|  hi 

rkinur.  i;  puiim.’Ucd  ;it  :.ii, 

f.iuulin^  8  f‘»n  ajid  ]ti 

>1-4  ill  tin*  !i*^u  No  I  \rm 
Il  fr  U'\pI  ^o\^  uth1*'I 

!  iriid I *"d  f  *'  1  .b'l'*  Ion-',  f -I 
.sI7  Eirfdp  m.'ilxini,:  f'P.'il  h1o«kt<J  oui 

and  i(u|ir;jl*'d  nio  of  14J/’7I  ton 

;m  <'»•;<  r;m::  -T  <  <  tt.f.'H 

\  8  hj8*  D'lll  of  <  ’.tfl  ’  u 

\^  h.  n  K^  tiro  poviPi  K.  ;iil,'ihlr 
,nfi  tie  No  -  '-baft  dewaferc®)  i|, 
I3,X  ten  null  on  the  prnpertv  wili  b. 

ready  lor  immediate  production 


n{i,sroN  uiMuin  tion 

l  oi.'ill.i.  I'l  r  imi  l  iy.st  I  Ionic 
Mine;  grn-:,  proilipiinn  for  3|ay  u 
f.ificiallv  rcpoilcfl  al  a  |!|ii  n  \  ipia  I  cl  > 
■' 1  .■.7.l■:lli  fr.iiii  Ilic  milling  of  lU.i.iH 
uiy  loll,  lit  IHC,  induaiint:  ijii  avci 
age  iciovcry  of  $lt  ,'i  per  Imp  riii 
.  ..lilpair  ,  "  nil  Xpill  Iccoycrv  . 

tMli,.Xtil  I  I  om  :i.!t3.3  Ion,,  licate,|  for 
ail  avciag.t  reenyrr'  ,.il  *1  '..’3  11'  ' 
'"11  foial  operating  i..  |.  for  '.Li' 
■ere  in  the  ncigilbm  hijMll  of  ije.i  per 

ion. 
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*3  00  standard  Od  of  Cal 
$2  on  standa/d  Od  of  N.J. 
$1  00  Studebaker 
$12.00  Te.xas  txOrp. 

_ _  Texas  t  dll  f  oulphur 

'l  exar*  Pacific. 

"  ■■I]  Tw enty  C  »'Ptu’‘y  l'"o\ 
1,  nion  Carbide 
f  Lnion  Pacilii 

r  J  L  nifed  Aircraft. 

^  L‘  S.  ItiduLl.  Mcoliol 

I'.S.  Rubber ,  , 

Do.,  prrf 
f.S.  Steel 

"u*rfn'  Do.,  pref 
Txfttc  ^  anauiuin 

Western  tnion  Tel. 
A\‘e..t  ing)ic)ur;e 
W'xdworlh  Co 
8"'.  B  ortnington  Pump 
^  ellow  Truck 
^  nung.'  town  sheet  A 
Luirr 


.,0..  Unlisted  Canadian  Stocks 

8'*,-  Supplied  by  Kipv*eM  A  Co..  Ipr,  Montreal.  Our 
8'“.  ubirci  to  Lontiripa*.i'»n  qnu  p^irr  rbangr 

D  STOC  K  Bid  \nk 

Int  Abitihi  Power  C  J  .iper  r  prrf  .7',^  V 

JI  :,t)  \faUiH  ,  ugar  Com  .  IG 

30.  \igoiiia  Steel,  prcf  .  ox  7n 

I  'o..  eom  to  It 

\nuian  National  •  ipe  Line  ....  .'9i  :i.1 

Rrandrani-nender5on  ......  2 

B.C.  I’ll!?)  A  Paper,  pref  .  1* 

I  )o..  cotn  . . . .  •  *  •’*  V 

B.C.  ;  ugar  Kefincr;  .  . .  79  sj 

Burn*  A-  Co..  Limited  .S” .  2'.  t 

'I  00  (turns  A  Co..  UiinittHl  B”  ...  1  2 

Calga-.'  Fewev,  prcf.  ,  9V  |<io 

''*■  Canada  iV  D«»niini*'M  •'•uga-  New,  28\.  2h 

Canada  ^^‘i^p  A  Cable,  prrf  (otl  lo8 

CgnatllHn  .7irway«  I  2 

( 'anu'iian  .'vrena  9  1 1 

Can.  I‘■arbank.•■^-^1•.»r*e  Corn  '’o  2-* 

‘^2  on  ( ]'tjr  ,\u«  turn  >hD*.  prcf  '• 

Int  com 

Can.tieneral  Inxe.u.  Trij<ji  K'  .  9 

Can.  Inrlustnc'  l.imded  JOO 

A  Do.  B'  19.  ••0(1 

I  prr  f  1  V.’t  t  I 

Canauian  Ingr'-foll  Kand  122  12'* 

10'  (  anadian  Inxerlmint  Fund  3  7.7  i  to 

Canarl’an  Inxrsror*  8  K 

00*  t'anadian  'I’ube  A  Slid.  pr»f  J  »  :«7 

t'anadif.i  'I'ubc  A  Steel.  » «*in  3  1 

I  2»’d.  prcf.  I '  J  8' 

t'an  U'esiern  Natural  tta'-.  p^ef  9»  loti 

I'o  .  ,..in  2* 

Mic  I'^inadMn  W  e^j itighoiii.e  .72  .'1 

t  barferod  TrUal  A  Exr.-utMr  t  o  9.* 

Cha.nr.  A.  \V.  H'  ,  pref  21  28 

t  Inude  Neon,  pref  . 

Con-X  I  ,|\  ,  .'‘I  ami.  Seeuril  ie«-.  prrf  8  O 

CoM«  Dn  .  y-tanfi.  Se«-urtt  ii'q.  *  'tm  Ittr  1.»c 

Int  1 'oprland  I  'Mjr  Mill®  8  K 

t  roxvn  'I’ruBt  t’ompaiix  9,7 

Dominion  of  f'an  tien.  Itx®  LJO  12.'» 

Dompiion  Transre't  t'n  2  1 

I  Unidnion  Wo"llrns.  i»rrf  0,'  I  ;V, 

•  •  r*rijmmr»?>fi  >trcet  Uealix  t'oip  D^  3 

l»ijplop  'Tire  New.  pjef  '*1  '3 

Dui>ui:«  !•  rrrr*5.  prrf  to  tV 

1'abti  rn  Trust  f  o.  ,  .  I  .o 

I  mb  r«l  C  rain  I  <»tn..  .  .  i-  \  \ 

Federal  Grain  8 J  pn-f  22  '■ 

h'oreign  Power  '  f'c^.  prrf  '!  1 

I’re'man.  J.  I  in  il*0  pref  .'in 

t.Ioubt  Pump.  t»r«  f  1.  -7 7 

I  )o..  «  r,tn  8  8 

•  (ireal  West  Life  ,  .  .  21"  2t»  * 

'1  00  Really,  pref  ,  ,  .  .  M  IR 

Guelph  CarpeD.  P'o  )01 

Du  .  coni  9';  n\ 

Halifa.s  Fire  li  .,urancr  ( ‘o  2'l  2'« 

Int  !n*rrtinent  Bnod  A  J-hare.  prrf  '• 

$  I  12  I  Jo.,  com  1 

loxeslmont  )  oundation  t.  nits  •  •  *« 

London  A  7\ 7*1.11  rn  ‘r’UPt  (.0  9.,  13 

'  Mant-ftelH  I  hcatrer.  firef  2''  31 

In'  Do,.('..ni  I  2 

Afat'linic  Trl  A  Tel,  pref  ,  ,  18',.  18 

L  0 . .  <  on>  18  *  ‘  ’  1 

Me-sex  Paper  >  om  3 

Mop-  f  Lim'lcd  pret 

ATonircal  .'i''craft  InduplrTi  I  3 

Moni.  Cif;  A  I  istricl  'ax  Bank  3to 
A|Optreal  I  inai’ce  8'^,  pref  x'j 

Aloptifal  T'*uRt  (.'oinranx 

Alount  Ro.' al  Hotel,  pref  \  '  ■  2D 

Di',.  ( o’P  1  **0'' 

A  Vpn  Brtjn'''»ick  Uadwa;.  t  o  "" 

New  Rfu»'c>»  ick  Tolepb'jne  t  in  L* 

s  erlbe •»«  I  Int  l7'W.Co.  8',  p'D  '•  *  *e 

,  1  ight  A  V-m  or.  prrf  '*7 
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8'^.  ;  Idl’d  CD;  pi  ••■lui  tr.  I  mil  ■*  1 

.  taiihrld  *•  Lin  iteij  t'  mip  !  n 

‘  Ije  I  *fc  .>  -.utaiMo  <  -•  P'n  11  ■ 

Tt  aders  I'  inance  .\  pi  •'  •  .*  -3 

I’o..  b  puf  '.1 


$1  nttb  Trnsiixaiut  tfuaiante*’  2**  2X 

$1  onl,  ,  .inii:#'inei’t  x  11  ’  .  18’ 

I  nitetj  Bond  A  ^  bare  K  10 

A  {  nit;-d  t  orpo-nt io.*  '  A  21  2') 

I  inlec.  (7*r|  oration  H"  8';  R 

*^3  **  I  eiteii  ^  tcel  ■,\"8'.  j»ri  f  2'!  ”3 

8  '•  Wc'tein  tirain  I  nit.*'  3  • 

'  We  icrn  Meet  19'uuucIh  <  oin,  l»  R 

(.ro,  W(  Mon  17'od*  1  *• 

W  d!  ard-.  C)  o.  oint*  in 

f.Ocb’  W  in.,' or  Mei.-l.  .  o.n  2'-  1 

OOfb  1.1,,.1‘id  2.-C  ■‘•o> 

si  N*it  \  1  I'l  ri  i^M  1 

\rMr-n,:  lllf  t  IIK.*!'!""' 

lit-. I  I  '"I'P..!!!*’:., 

. . -  1-:^^  r.'i  r.iIrtiiM  '  itj  jt.if.M  i.'ti  1'.. 

•1  a  ni.\<  •!  ,11  11(1(1  b.iir  i  ~i)c  »  nil  iii 

■in  iii:ii  .ififiiii;;  <-1  •"","•("  -liHCff.  at  /,■. 

((,  ..lit  liai'’*' 

'(.(,  II,,.  ....nip  in'  lia  rrl  Ikil  arrC' 

.-Ill  'lu-  "  I  fl.ii'k  I  ilciiFC  '‘.'(I 

I.’’.'  \1|  r.ii.'Hici  Iiiiirlrnial  In  tin 

iiu  i;i||alinn  n|  ni,)rb,i|r(  '  .  ntr,.,  :)iii| 

•'I,  |>irllll  (Irilliilt  nl  lie  biiii  1,1  \o  I 
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I  mi  nn 

—  1*1  !>r>  ,=,11 

4  I.*l  104  nit 


Hlb.c. 

Brilifh  l  oluirbi. 
I  ’n 
Tin 

kf.nitel.. 

7  !>.. 

Np«'  nnji)!i»trk 


Ont«rio  iHyilro-Elwtrir  Vo.er  Com. 

•  Tio  . 

rrinc.  E(J« ar.J  I.tind  . 

Qucbir  . 

t«ek»lrhr«  (in  ......... 

f’n  . 

To  . . 


fin  on  9*  nn  rj,,  nf  Ch«r!oUeto»-t’  , 

mv  on  mi  on  of  Halifax  . 

105  on  103  on  City  of  Hull  . 

mi  •■(0  oil  nn  CityofU'ii,  . 

105  no  mo  on  I’ity  of  \fonctnn  . 

lOi:  00  na  no  niy  of  Montmal  . 

1110".'.  oa  00  -Ciiy  of  nitawa  . 

m.t  00  m.T  .'0  *Ci1,v  (jf  l^unbrr . 

101  -J,*.  lO'J  .‘.0  of  ^  ain1  .b.hn 

50  .10  R5  on  i'ii,v  of  St.  Lambert 

!  1  l.'l  no  1 1”  on  city  of  Saull  sin.  5tarin. 

m;i  no  102  on  City  nf  Sbaa’iniRan  Valla 

m.''  .'.O  mi .  .10  City  nf  .Svrinnv 

mi  no  00  on  City  nf  Thrnn'Ttivnra  , 

00  .so  53.00  ’(.’t’.v  of  X’anrnuvnr  ,  , 

104  00  103.no  i*it,v  of  4\>%tmouot  .  .  .  . 

02  00  .'it;  no  Cit.x^of  indf  or  . 


Rat- 

Maturity 

B'.d 

X  M'h. 

iha/ 

6* 

00 

*''"r 

1  Oct 

1959 

64 

00 

8% 

1  .i  K»b 

1947 

105 

,00 

1  .^'epl. 

1963 

104 

00 

4C, 

I  Oct. 

1963 

101 

on 

8'*;- 

1  .Apr. 

194. 

98 

50 

D, 

1  Oct. 

061 

92 

00 

1.V  May 

I960 

no 

,0 

Cv 

15  Apr. 

1961 

107 

00 

<v. 

15  Sept. 

1962 

101 

.50 

I  .Tuly 

1946 

113 

.60 

iD; 

1  June 

I960 

111 

60 

4^*; 

1  June 

1970 

108 

00 

4'r 

1  .Aug. 

1967 

111  7 

00 

1  Jan. 

1979 

116 

00 

•D* 

1  Oet. 

1945 

98 

60 

Di 

1  Vug. 

1958 

lov 

60 

1% 

I.V  Aug 

1963 

67 

00 

1.-.  Me*. 

1952 

81 

00 

1  .\ug 

19a6 

75. 

00 

55  0(1  *City  .»f  W  innipeg 


•Payable  t  'anada  and  Ne 


1  July  19*2  '>«  W  101.  oO 

1  ,Tan.  1963  lO5.rO  109.00 
1  Mav  1963  10.1  00  107  0" 

1  Mrh.  lOM  93.00  103  00 
C.luly  1963  108  00  II'J.OO 
1  Mrh.  194.'.  99.00  103.01* 

1  July  1949  108.00  113.00 

1  Juiie  1959  10.),  00  109.00 

1..  .Apr.  1971  104  . >0  108.00 

1  May  196.'  88.00  9-2.6" 

1  .luiie  1961  113.00  U8  00 

1  May  1955  103  00  106.50 

1  Vu*.  1944  10o.,i0  109.00 

1  Nov.  19oM  100.00  m3. 00 

ir.Jan.  19.0  16  ..0  100,50 

I  Mav  1964  103.00  10. '.60 

;il  Pee.  19V..  63  00  67.00 

I  Apr.  1961  98  .jO  103.00 


(rVayablr  Canada.  N'a*  1  orW  and  Loiulon. 


Canadian  Active  Bond  Prices 


fhe  fullowing  quolfitions  a»e  (utnished  by  The  lwv«*tment  Dealers  AttoclafleR  ef 
f  anade  as  at  .lime  Zfst. 

GOVtRNMLNl  BONDN 
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THE  FINANCIAL  TIMES,  MONTREAL,  JUNE  23,  1939 


EASY  TRENDS 
PREVALENT  IN 
STOCK  MARKETS 


Heard  in  the 

Board  Room 


New  Toronto  Exchange  Executives 


•  c  ir  again  appear  lo  be  the  ruling  fac-  j 

Averages  Conhnue  to  Sag  rrac-  tyj-  stork  market  trend,  as  | 

tionally  on  Lack  of  Stimu-  evidence  the  return  lo  meagre  j  I 
lating  News  turnover  and  downward  drift  in  ! 

_ _ _  prices  of  the  past  week  in  the  face  i 

VOI  UME  STILL  MEAGRE  '  seuerally  favorable  business  in- 1 
VULUlVlt,  SIILL,  IvitALilvr.  ,  j|paf,ons.  The  Tientsin  sliuation  j 

c-  •!  D  continued  delay  in  bringing 

Canadian  Markets  rail  to  Ke-ij^e  tJ.S.S.R.  into  line  with  the  anli- 
ceive  Impetus  From  Listless  aggression  bloc,  with  nervousness  I 

Stock  Exchanges  in  New  York;  iPBarding  the  possible  effecUs  of, 

A  AK  '  i  Hitler's  forthcoming  speech  obvious-  j 

and  Abroad  |  having  their  effect  on  niar- 

“  ■  ■  ket  sentiment.  Softness  io  London.  i 

The  week  s  stock  markets  apain  j  vecent  weeks,  despite  recov-  ; 

presented  a  picture  of  aimless  drift-  indications  in  the  British  busi- 
ing.  Declines  |  ness  jiicture,  also  points  to  a  prob- ,  j 

on  a.  modest  scale  and  although  the  :  recurrence  of  International  un-  1 1 

industrial  closing  average  on  "  f“d- j  :j 

nesday  was  about  I  point  below  that  King  and  Queen  are  home,  so  | 

of  one  week  ago  it  was  lack  ‘’f  makes  its  reappearance  on  the 

,  ness  rather  than  iiquidation  ihn  w as  page,  to  the  confusion  of  the 


REDUCED  SALES 
LOWER  PROFITS 


INO  CURTAILMENT 
OF  OPERATIONS  AT 


SILVERWOOD  COJ  THOMP.  CADILLAC; 

President  of  Dairy  Organization  i  Work  to  Be  Continued  for  Time ' 

_  .  ^  M  #  ra  •  t  ..  r> _ I _ A _  ' 


responsible  for  the  lower  prices.  In  ,„a.rket. 

the  absence  of  either  political  or  ^ 

business  news  of  any  character.;  Simpsons  Limited 

trading  both  in  Montreal  and  lor-  . 

onto  remains  dull.  Some  acivity  on  " '’f" 

the  selling  side  has  been  noted  in  the  '  ’-‘'"nHy  that  the  Rob  .  f>niPS«ri  <  >• 
big  oils,  notable  Imperial  and  Inter-  '-“i- ’•^deem  all  its  outstand- 
nalional  I’etc.  Boih  these  stocks  mortgage  sinking  fund 

made  new  lows  during  the  past  si.x  j  bonds  at  lOo  and  accrued  in- 
dav  period,  showing  considerable  vol- '  <erest  on  lanuary  1.  1940,  interest 
ume  both  on  the  decline  and  on  ,hc  on  to  the  (.- 


rebound.  Good  activity,  (  i.nipared  to 
the  rest  of  the  list  was  also  shown 


cumulative  preference  stock —  out-  i 
standing  to  the  extent  of  $o.,S00,0P0  ! 


by  can.  (  ar.  Montreal’  I’ower.  Im-l-a®  likely  to  be  the  next  security 
perial  robacco  and  Dominion  Steel  ’ ''bicb  the  company  would  try  o 


Blames  Ice  Creain  Tax  for  I  Being  by  Bankrufilcy 
Meagre  Earnings  Cuslodians 

^  SALES  DOWN  $500,000  LIABILITIES  $80,000 

y  ^  Toronto  Bur««u  Tho  Financial  Timea  Thompson  Cadillac  Mining  Corp. 

:Jr  Toronto.  — ,SIIverwood  Dairies  Ltd.  Ltd.  w  ith  liabilities  of  ;iboul  $S0,- 

^  reports  some  reduction  in  sales  and  000  has  made  voluntary  assignment 

earnings  in  the  year  ended  March  31.  under  the  Bankruptcy  .Vet  for  ilie 
1939.  due  in  part  to  weakness  in  the  benefit  of  its  creditors.  1).  L.  Ross 
export  market  for  butter  combined  of  .McDonald.  Currie  A-  Company 
with  the  increase  in  production  dur-  and  Harold  .1.  Inns  of  l.amarre.  La- 
^HjUl  ing  the  year.  After  all  charges  net  niarre  &  Inns,  liave  been  appointed 
profit  was  $59,409,  equal  to  41  cents  Joint  custodians.  It  is  understood 
Jk  per  share  on  the  preferred  stock  on  that  trade  creditors'  claims  amount 

which  the  company  must  pay  40  to  about  .$40,000  w  bile  .$3  t.ooo 
.ilHtoldmilH  cents  in  dividends  each  year.  In  the  to  Hon.  Charles  McCrea 

_ _ _  ^  - -  ,  preceding  year  the  net  profit  of  $87,-  ity  ti  lien  on  the  company’s  new 

I  RLDI>R1CK  ,1.  (  H\\\  l•\)HD  of  1  .  t.ORDDN  It.  IK).\GARD  of  Bongnrd  ,  (jjjo  equal  to  60.7  cents  per  share  roaster  which  had  been  inst.illed  on 
Pi'osident  \  (  ompany  elected  vice-president  of ,  preferred.  Working  capital  the  properly  some  six  monllis  ago. 

of  rho  loionto  Stock  Lxchaii^c  hy  Mic  l<»ronto  Stock  Exchange  b>  dropped  slightly  to  $433,354  from  a  crcdilors  mooting  has  boon  called 
acclamaiton.  clanialion.  I  $444,082  at  April  3.  1938.  for. Inly  6th. 

I  In  a  letter  accompanying  the  an-  This  is  the  second  time  the 

WI|?117  riCri/'nDO  CriD  inual  statement.  A.  K.  Silverwood.  Thompsoti  (  adillac  property  hits 

IMijVt  UrrivLAu  ri/ll  president  of  the  company,  states  that  been  involved  in  hankniptcy  pro- 

__  _____  art  rrMaaMaTiA  i  be  expects  to  resume  his  regular  cecdings  :is  Thompson  Ctidilhtc 

TflPflNTn  FYf'HA  Wr*I7  iMAKJvKl  IKhINU  duties  within  a  few  months  after  a  .Mines  Idd..  tlic  predecessor  coni- 

IvAvllll/  fjAvIlillluC  _  ,  long  absence  necessitated  by  injuries  pany  had  gone  into  liankruptcy  in 

_  n  n  I  M  received  in  October,  1937.  .Mr.  Silver-  1934.  sliortly  after  milling  oiiera- 

tr  I  ^ _ f_..j  f» .'J....  :  w'ood  explains  the  continued  meagre  lions  were  slaricd  on  ilic  properly. 

r.  J.  LMrawrord  biectea  rresiacnt  (profits  of  the  company  as  being  due  Wliile  rumors  of  operating  diffi- 


I'RKDLRICK  ,1.  CRAWDOHD  of  1' 


acclamation. 


&  Coal  "R".  None  of  these  is.sues. 
however,  were  more  tlian  frnetionally 
changed. 


iuiy  in.  .Vs  tliis  was  a  non-callable  ' 
preferred,  it  was  apparent  that  the  j 
company  would  have  to  offer  an  ex- 


NEW  OFHCERS  FOR 
TORONTO  EXCHANGE 

F.  J.  Crawford  Elected  President 
and  G.  R.  Bongard  Vice- 
President 

Toronto  Bureau  The  Financial  Timee  I 


(iOUDON  H.  noNGARl)  of  Bongard  j 


The 

MARKET  TREND 


DIVIDENDS  DECLARED 

and  Other  Official  Notices 


Tin;  STEEL  ro.nrANY  of 

(  VN  VDA,  LIMITED 

PREFERENCE  DIVIDEND  NO.  tlZ 

Notice  IS  hereby  yiven  that  a  div|» 
deiid  of  ff>rtv-three  and  three  quartere 
I  cents  (43\r.)  per  share  on  the  Prefer* 

'  ence  Shores  of  the  Conipciny  has  been 
declared  for  the  quarter  ending 
lune  30.  iqjO.  payablp  rVu^ust  1.  103*1. 
to  5hatehold*'ro  of  record  at  the  close 
of  businrss  July  7.‘  19  3*). 

By  Order  of  the  Board. 

H.  S.  ALEXANDER. 
Ilainilton.  Ontario,  Secietavv. 

lunr  14.  IQ39. 

TIIK  STIIKI,  (  OMIVWY  OF 
TANAUA,  MMITKB 

ORDINARY  DIVIDEND  NO.  90 

Notice  is  hereby  given  that  a  divl* 
dend  of  forty*lhree  and  three  quartors 
cents  (43*‘’4c)  per  share  on  the  Or* 
dinary  Shares  of  the  Company  has 
been  declared  for  the  quarter  ending 
Jtinr  50.  1939.  payable  August  I.  1939. 
to  shareholders  of  record  at  the  close 
of  husines.s  July  7.  1939. 

By  Order  of  the  Board. 

II.  S.  ALEXANDER. 
Hamilton.  Ontario,  Secretary. 

June  14,  1939. 


The  Canadian  Light  & 
Power  Company 


I  By  D.  L.  M.  I :  w’ood  explains  the  continued  meagre  tions  wore  slaricd  mi  ilic  piDprrly.  NOTICE  is  hereby  given  that  a 

j  profits  of  the  company  as  being  due  Wliilc  nimois  of  npcraiing  diffi-  dividend  of  one-half  of  one  per 

''I'' hi;  selling  fluny,  which  liit  the  to  the  sales  tax  imposed  on  ice  cullies  and  oihci-  trmiblos  ai  the  cent.  ('.*.•  of  1*:^)  has  been  declared 

A  markets  late  last  week,  had  all  I  (■i-eani.  He  states  that  this  tax,  mine  lia\e  been  denied  liy  nffieials,  *be  oiitstanding  shares  of  the 

tlte  earmarks  for  a  time  al)oui  an  Kvhich  is  absorbed  by  the  company,  the  eomiian.''  lias  lieeii.  .-it  best,  a  *  ompany  for  the  half  year  ending 

b"Ui'  Ilf  tile  start  of  a  downswing,  Ras  totalled  $179,637  since  April  1,  more  oi'  less  marginal  produeer  for  I’^-'^ble  .luIy  15,  to  share- 


Krederiek  .1.  (  raw  ford.  | ‘b'fuiilely  marking  the  .secondary  rise  i!»36,  an  average  of  $59,879  per  year,  .some  time.  One  of  tlie  mai 


speaking,  the  Montreal  cepl'unal  premium  in  order  to  in-  of  p  j  Crawford  &  Co.,  lias  been  I  ''•’'''1  S  as  having  ended  on  Had  the  tax  not  been  in  effect  this  seems  to  lie  ilie  high  lailings  losses 


Market  lidlowed  closely  ibe  pattern  duce  sbarelioider.s  to  gi\e  up  fids  chosen  president  of  llic  Toronto' liuiuieoi  iimow-unuuso  m  amount  woiiiu  nave  oeeii  avaiiaoie  i  wlilcli  amount  to  aiioiil  .ft  per  ton 
set  bv  I  ondon  -ind  New  York  The  | '•'■"■‘"Ic  iiivo.stnient  security.  Stock  Exchange  bv  acclauuu ion.  .Mr.  |  selling,  mi  the  following  day,  for  dividends  and  sufficient  to  meet  while  the  average  rc.dvcry  (duriiif: 

news'underlying  the  tmsine.ss  in  I/on- I  mfcniig  $135.  the  company  is  Crawford  will  .succeed  I’.  G.  Lawson  '  a  uad  doubts  that  the  market  had  yet  dividends  in  full  on  the  preferred!  May)  was  only  $3.82  per  Ion  .iiul 

don’w'as  less  cliecrfiil  than  in  New  Ceding  that  exceptional  premium.  ,  whose  term  expired  at  tlie  annual  "^d  td  its  recent  rut.  and  since  stock.  During  the  past  year  thejoosts  are  usu.ally  arouiul  $3.  per  ton 


iiivostnient  security. 


I’ailure  of  follow-through  in  amount  would  have  been  available  wliicli  amount  to  alioin  $1  per  Ion. 


Stock  Exchange  by  acclamation.  .Mr.!"”'  ■'^‘'"ing.  mi  the  following  day,  for  dividends  and  sufficient  to  meet  while  the  average  rc.dvcVy  (during 


holders  of  record  .June  26.  1939. 

BY  ORDER  OF  THE  BOARD. 

JAMES  WILSON. 

Secretary, 


In  mfcniig  $135.  the  company  is  Crawford  w  ill  suceerd  I’.  G.  l.awson  misid  doubts  lliat  the  market  had  yet  dividends  in  full  on  the  preferred  |  May)  was  only  $3.82  per  Ion  and  .Montreal.  .lune  15,  1939, 


The  Ridit.  Simpson  preferred  was  meeting  held  Thursda.^. 


JO  I  then  resumption  of  the  short-lived  I  company  paid  the  full  preferred  divi- 1 -phe  higl)  lailings  lo.ss  comes  in  at 


The  new  '  inridenf"  in  the  Far  East  Q'tofed  at  the  close  of  trading  last  Gordon  K.  Bongard,  of  Bongard  A-  liquidation  has  failed  lo  develop,  as  dend  and  20  cents  on  account  of  ar-  th  rrc  points  of  the  recovery  circuit 

where  British  pre.stige  is  undergoing  '-'^*2  f'id.  and  asked.  Co,  is  now  vice-president;  'I'.  c\  idcncod  by  the  dull  trading  during  rears.  laud  necessarily  divens  cousidorablc 

one  of  its  most  severe  trials,  has  so  •  hey  can  gel  cash  at  $13;i  but  as  Ridiardson  of  O'Hcarn  &•  Co.,  is  I’ust  week.  Current  assets  total  $900,998  of  ipolonlial  profits  from  the  month  lo 

far  only  i>roduccd  an  air  of  caution  "'f"  privilege  of  t.iking  '  secretary  and  R.  H.  Duggan,  of  Dun-  Some  of  the  selling  late  Thursday,  which  $298,715  is  in  cash.  $281,975  is  j  month  production.  Output  iu  .May 

on  the  l.ondon  Stock  Exchanges  bonds  of  Simpsons  Ltd.  at  canson.  White  A-  Co.,  is  treasurer  for  of  last  week,  probably  came  from  in  receivables.  $241,114  in  inventories  j  was  $23., M"'  w  itli  ilic  mill  treating 

without  in  any  way  bringing  about  Pur.  it  is  likely  the  majority  will  the  ensuing  year.  nervous  chan  students.  The  rails  and  $79,193  in  cash  value  of  life  in- j  around  2tiu  tons  dail.i.  t.'ost.s  in  the 


Montreal  Tramways  Company 

DIVIDEND  NOTICE 

NOTICE  IS  liereb.v  given  Ihdt  a  dividend  of 


take  advantage  of  this  opportunity  ' 


without  in  any  way  bringing  about  P'*'"-  "  I'kely  the  majority  wui  the  ensuing  year.  nervous  chan  students.  The  rails  and  $79,193  in  cash  value  of  life  in- j  around  21"'  tons  dail,\.  i.'ost.s  in  the  ONE  DOLLAR  AND  I  ITTV  CENTS  ($i.50i 

an  inercase  in  selling  pressure.  advantage  of  this  opportunity;  Mr.  Crawford  is  tlie  41st  president  I  liad  failed  to  follow  the  industrials,  surance.  Current  liabilities  of  $467,- i  same  period  amoiinird  to  approxi-  'i”'  q'';!''”:''  codins  June 

Some  members  of  the  professional  •q-''  those  bonds  themselves  are  sell- 1  of  the  Toronto  Stock  Exchange  and  in  the  New  York  market,  through  644  arc  chiefly  in  accounts  payable.  |  nialoly  $17. duo.  paid'in  c dmi.d*sioTk\f  Uie’^Conm^ny  ' lo 

fraternity  are  known  to  have  liquid-  '"g  at  a  premium.  When  the  two  j  was  twice  president  of  the  Standard  minor  resistance  levels,  and  then  on  Fixed  assets  are  shown  at  $5,638,286  (  In  view  of  ilic  disappointing  .'ilirtrcholdcrs  of  rreord  on  Tue.<iday,  the 
ated  their  positions,  w  hich  may  or  transactions  are  complete  the  po- ;  stock  &  Mining  Exchange  which  lie  .Iiine  1,'.  both  the  industrials  and  rails  against  which  is  depreciation  reserve '  show  ing  during  recent  months  the  kI  i’ 

may  not  indicate  a  ooriain  nic'asure  '  Simpsons  Eld.  sccuritie?'  joined  in  He  is  a  direetor  of  broke  through  the  early  .lune  lows,  of  $3,632,114.  The  company  has  out- 1  company  has  not  Ix'en  able  to  eoino  July*  ^  dd\  of 

of  pessimism  regarding  the  imme-  "  improved  as  they  will  re-  Trusts  *  Guarantee  (  o.,  .Maple  i.eaf  '  Csually,  though  not  always,  such  standing  $1,000,000  of  serial  bonds, !  i„  agreeable  terms  with  some  of  Hie  By  order  of  the  Board 

diate  outlook.  present  the  only  Simpsons  shares  Gardens  Etd.  and  tlie  Toronto  Base-  market,  action  is  follow  ed  by  con-  $1,450,000  of  6Vc  debentures.  145.000  j  more  iiiiporl.ini  crediloi  s.  PATRICK  DUB)  I 

lu  New  York,  Wall  Street  has  been  hands  of  piMiIic.  bail  riub  Etd.  and  is  a  governor  of  tiniiaiion  of  the  trend  thus  indicated,  shares  of  preferred  stock  and  176,- 1  According  to  ;i  statement  by  one  Secretary-Treasurer 

more  or  less  under  the  influence  of  i  *  *  *  St.  .Micliael's  Hospital,  He  is  a  mem-  Signals  of  such  nature,  however,  are  598  shares  of  common.  Earned  sur- i  of  the  cuslodians,  operations  at  the  Friday.  June  ihth  I'fJ'f 

Tax  Revision  I’Uin.  which  found  (  Town  (  ork  &  .Seal  her  of  the  Uimbton  Golf  (  Tub.  a  not  so  reliable,  in  calling  the  turn  on  plus  is  $121,498.  I  nroiiertv  will  be  continued  for  the  — ! _ ’ 

favor  111  the  eyes  t.f  the  Senate  Com-  Although  sales  of  Crown  Cork  &  direcmr  of  the  Briars  Golf  *  Conn-  a  secondary  trend,  as  in  denoting  a  .Sales  rimnned  in  Sfi  710  928  fmm  time  lieinc  imilcr  ilieir  snnpi  vision  i  - 


indicate  a”eenain  measure ' -‘‘'"on  «<■  Simpsons  I.td.  sccuritie.s  j  joined  in  K'H 


of  pessimism  regarding  the  imme-  improved  as  they  will  re- 

diate  outlook.  present  the  on  y  Simpsons  shares  | 

lu  New  York,  Wall  Street  has  been  hands  of  P'H'dc 

more  or  less  under  the  influence  of  i  *  *  *  , 

Tax  Revision  I’Uin.  which  found  "  I  RTk  &  .Nea 

favor  in  the  eyes  («r  the  Senate  Com-  Although  sales  of  Crown 


Tru.sts  A-  Guarantee  Co.,  .Maple  Ecaf 
Gardens  Etd.  and  the  Toronto  Uasc- 


*  ^  ^  St.  .\Iichaers  Hospital,  He  is  a  luem- 

Crown  fork  &  .Seal  ber  of  the  I..ambton  Golf  ciuli.  a 

■Although  sales  of  Crow-n  Cork  &  direcmr  of  the  Briars  Golf  it-  Coun- 


4(li  diiv  ol  July.  1232,  i,t  4  o’clock  p.ni. 
rtiid  puvrtblc  on  Salurday,  Ihc  I5tli  dav  of 
Julv,  I'MO. 

By  order  of  the  Board. 

PATRICK  nUBt.E. 
Secretary.  Treasurer. 


International  issues  still  Seal  Compan.v,  Ltd,,  to  date  in  1939  try  (  lull  and  president  of  the  Acton  j  reversal  in  a  primary  trend. 


loom  large  in  any  calculation  of  the  are  a  little  ahead  of  the  same  period  Trout  dub.  As  head  of  the  firm  y  ^  ^  to  4.82%  from  5.18':k.  Net  profit  was  i  will  presumably  lie  retained, 

near  future,  but  tliere  seems  to  be  last  year,  profits  are  running  about  of  F  .  .L  (  raw  ford  &-  (  o.,  .Mr.  (  raw  ford  I  market  as  mcasur-  equal  to  .88%  of  sales  as  compared  i  Drifting  has  been  in  progres.s  for 

general  agreement  that  the  business  the  same.  The  company  is  contem-  ha.-  participated  in  the  iinancing  of  a  ,  dow- lones  industrial  aver-  "itb  1.22%  in  the  previous  year.  |  .some  nine  011  the  (idb  ft.  level  to- 

(Uitlook  iu  the  Enitcd  Stales  is  im- 1  plating  the  erection  of  an  addition  m  numlier  of  .successful  mining  "I”''  -  age  '  has  now  cr  iwled  back  to  close  Comnarative -  -  '  '  . . -  . .  . 

proving.  its  plant  in  Toronto.  This  would  not  ailoii.s  and  lias  been  instrumcnial  in  f "i**,**  A  . t 

Domestic  developments  which  may  increase,  however,  the  production  of  bringing  iiiucli  American  capital  '“to  ,  „  \va's  h'aheV' and  ^ 

have  a  hearing  on  the  Now  York  the  plants,  which  are  located  in  t  anuda,  i  which  'chart  'students  have  denoted 

market  are  constructive,  hut  they  are  Montreal  and  Toronto,  and  w  hich  Gordon  R.  Bongard.  newly  elected  (  .  limits  ..f  -i  nm-mal  rullv 

as  yet  not  constructive  enough  to  have  a  combined  capacity  of  7,500.000  vice-president  of  the  Toronto  Stock  '  '  \i-ii-,.b  •’1  ,\ni-ii  8  ^“1*“ 

warrant  any  expectations  of  a  sus-  gross  of  crown  corks  per  annum,  but  Exchange,  lias  liecn  on  the  .Managing  '  '  ‘  ‘  \  fnh'^ofTi'iaicnai.. 

tained  upw  ard  move  of  stork  mar-  would  allow  the  production  of  a  '  onniiittce  since  1929  and  .-erved  as  ’  week's  drop  in  prices  fell  just  selling,  k 

greater  portion  of  the  basic  compo-  secreiary  during  the  past  yctir.  .Mr.  short  of  iia.st  mininiums  for  a  normal  f.rai  expensr  . 

Canadian  business  reports  are  not  nentsusedin  the  manufacture  of  the  Bongard  was  educated  at  Royal  .Mi- !  corrective  downsw  ing.  aud  also  lack-  Dtpreciaiion  .... 

without  their  favorable  aspects  at  finished  product.  liiary  College  and  tlie  I'niversity  of  i  cd  the  breadth,  to  form  a  support  for  , 


Sales  dropped  to  $6,710,228  from;  time  lieing  under  ilicir  siijicrvision  ! 
$7,210,405  and  gross  profit  on  sales  The  prc.-ciif  man.igcnieni  and  .staff 
to  4.82%  from  S.IS*;)-.  Net  profit  was  i  will  presumalily  lie  retained.  | 


Provincial  Paper  Limited 


hut  they  are  Montreal  and  Toronto,  and  which  Gordon  R.  Bongard.  newly  elected 
enough  to  have  a  combined  capacity  of  7,500.000  vice-president  of  the  Toronto  Stock 


age,  has  now  crawled  back  to  close  Comparative  results  follow  fi 
to  the  140  level,  where  previously  the  past  two  fiscal  years  ended;  — 
secondary  upswing  was  halted,  and  MarcliJl,  A 

which  chart  students  have  denoted  ”19 

as  the  upper  limits  of  a  normal  rally  ^  ,  *  jin  i>«  71 

from  the  .March  3  to  .April  8  decline.  Less— . . 

lyast  week's  drop  in  prices  fell  just  f  “f  matenala .  , .  J,590,80(>  3,2 
short  of  jiast  mininiums  for  a  normal  ^ral  expenar  .  ’  5  33  280  2  5 


the  moment.  Of  great  import  to  a 
large  number  of  companies,  the  re¬ 
cent  sharp  improvement  in  the  crop 


^  >f-  >{• 

ITiited  Fuel  Investineiits 

MTien  the  annual  report  of  Cnit- 


liiary  College  and  the  I'niversity  of  I  cd  'I'c  breadth,  to  form  a  support  for 
Toronto  and  served  oversea;;  w  ith  !  =*  clearly  defined  bull  market  forma- 


the  artillery. 


conditions  ha.s  been  generally  well  pj  pj,pi  investmenis.  Ltd.,  for  the  Labor  and  Capital 
received  and  some  good  gams  were  fi,!!-,-}!  year  ended  March  31.  1939,'  OKifart 

made  in  the  issues  uf  g;iaiu  com-  niakes  an  appearance  in  a  few  ^  . 

punies.  weeks,  it  will  give  effect  to  the  pur-  Plant 

One  of  the  most  interesting  fca-  pf  (^e  gas  distribution  system  - 

tures  of  rectiii  sessions  was  the  Dominion  Natural  Gas  Co.  in  the  (Continued  from 

government  at  Toroni 

as  a.,ain.-t  iiie  1  ommcjn  slocks  f  the  organization  approved  by  stockhold-  dian  branrli  of  the  cn 

same  COmpalilC-.  \\  ItllOlH  the  l.oneflt  „„  nrP  iinHor^t^nd  I  '  C". 


tures  OI  recent  ses.siuus  was  mt  Dominion  Natural  Gas  Co.  in  the  (Continued  from  I’age  1) 

Hamilton  area  and  the  capital  re-  government  at  Toronto,  the  Cana- 
ipf  \\  iihnm  thf  Iioupfit  approved  by  stockhold-  dian  branch  of  the  ronipany.  if  onr 

o*  on  'Saig'  m\^  r'"'  *<’  Ib  established,  will  fill  ihe  Cm, ...dian 

imnressive  advances  have  been  ®”'’’cwhat  lower  than  in  orders  wliicb  have  brim  iiithcrto 

scrrcii  bv  C-in  (  crac-nt  nref  Genera'  preceding  year,  but  sufficient  I  supplied  by  the  Brid.-ii  factory,  juid 
Stee  l  ^-arer,  ref  VgS’  S  '?  "'ill  bend  tts  mam  et, orgies  to  Brit- 

cf  Bi.at  e  on  the  90.900  share.*  jsh  Empire  trade,  .,art  icularly  the 


lion.  Thus,  market  action  during  the 


4-vL*  r»  ;  regards  near-term  and  longer-term 

Object  To  Bata  trends.  Sti'Uild  recent  firmness  in 

Plant  In  Pana/Ja  i  I’Clces  cil  fl’V -i  li roiigli  previous  rally 
riant  in  t..anaaa  particularly  on  volume,  it 

■  wiiulii  iiidicaie  tliai  tlie  raliy  since 

I  ft  om  I  age  1)  .April  8  w  as  being  continued  iieyond 

Toronto,  the  Cana-  average  limits. 


March  3  1 , 

Aprd  2. 

1939 

1938 

» 

$ 

^dles  .... 

6,7I0.2.’8 

7.2  10,405 

Less  — 

Cost  of  materials.  .  . 

3,590,80(1 

3,970,946 

Prod.,  sellinif.  yen- 

e.ral  expense  .  .  . 

’.5  33,28a 

2.596,615 

Depreciation  . 

262.682 

269.271 

Gross  prof,  on  sales 

323.454 

3  73.473 

Add:  Misc.  revenue 

13,132 

12,333 

Less--* 

Admin,  expense  .  .  . 

128,189 

1  38.1  41 

Bond  interest  . 

49,7  35 

55,1  70 

Debenture  interest  . 

«7.onq 

87.000 

Taxes,  Income  .... 

12.2  5  4 

1  7.502 

Net  prfjfit . 

59.409 

8  7.993 

some  lime  011  the  (ibb  ft.  level  to-  Notice  is  hereby  given  that  Re- 
Comparative  results  follow  for  the  I  a  zone  where  difimond  drill-  Kular  Quarterly  Dividend  of  1%%  on 

1st  two  fiscal  years  ended; —  I  ing  lias  given  favoralilo  indications.  Preferred  Stock  has  been  declared 

There  will  be  no  nirlailmeni  of  de-  PROVTNCIAL  PAPER  LI.MITED, 


I  velopment  work  during  tlie  ncxi 
few  niont'lis  :ind.  in  view-  of  very 
I  favorable  developuieni.s  on  neigh- 
i  bouring  properties  it  i.s  hoped  tliat 
ja  reorganization  (.if  Ihe  ronipany's 
affairs  may  lie  nceoniplislied  in  due 
time. 


SHARP  EXPANSION  j  Preference  Dividend  ?\[o.  33 

■  NOTICE  is  hereby  given  that  a 

ARlTiRl  r  ARNi  All  \  Dividend  of  One  dollar  and  twenty- 
iBl/llIl/l  IjtllllllllUiJ i  five  cents  ($1.2,9)  per  share  on  the 
_  Outstanding  Paid-up  Six  and  onc- 

May  Operating  Results  Best  f  or '  "V  '6 'Cumulative 

.  V  Ff  It/I  .L  I  Preference  Share.s  of  the  Company 

This  Year  —  5-lVlonth  ha«  hnpn  rtr.,-ii.roH  nov-oi-i/.  a,,*_ 


payable  .Inly  3rd.  1939  to  sharehold¬ 
ers  (if  record  as  at  close  of  business 
.lune  irith,  1!(39.  in  Canadian  funds. 

(Signed)  W.  S.  BARBER. 

Secretary-Treasurer. 


SIMPSONS,  LIMITED 


AIR  TRAFFIC  IN  1D3H 


iinprossive  advances  liavc-  been 
scored  by  Can.  (  crac-nt  pref..  Genera! 
Steel  Wares  pref.,  Agnew  .'Surpass 
pref.,  .Algoraa  pref  ,  (  an.  celanese 

jiref..  Iiiiernational  Power  pref.  and 
Gatineau  prof. 

WTieliior  this  would  indicate  a 
treud  awtiv  from  the  common  to  pre¬ 
ferred  .nock.«.  or  whether  tlie.-e  gains 
are  due  to  fieniand  of  preferred 
.-hares  for  the  investment  of  refugee 
eapiial  eauiiot  )■»  (letermmod  at  tlie 
mcimcni . 

Oliitimer.,  tiowevi'f.  eaii  remember 


of  new  class  “A"  preferred  by  an,  trade  with  Australia  and  New  Zea- 
.ittiple  margin,  with  -omething  avail-  Tlie  general  plan  of  the  Bata 


.’ildc  for  el.ass  ’"tV  pt.ferred.  Ti'e  firm.  ; 
coiiipatii  has  hern  ;ible  to  maintain  tati\e.- 
a  -oud  financial  no.-ition,  nidt  1, 


(  iiti-olidateil  'lining  A  Nmelfing- 


firm,  as  explained  liy  its  represen¬ 
tatives.  would  be  to  liny  a  large 
'dot  of  ground  -  their  f.ieioiies  are 
not  located  m  towns  or  ei'ies 
erect  a  jilant.  Innld  cottages  on  a 


■  Ml,  II  c  ,  iwi.ig  ,,oio,i,u,.u  m.iuuu  rreight  .and  exprc.ss  carried  by  air 
average  limits.  in  Canada  during  1938  amounted  to 

I  A  cushion  against  extensive  liquid-'  28.387.719  iioiinds.  an  increase  of 
ation  of  eijiiities  is  tlic  strong  pres- (  f'f'V  P''''  ('‘'b'  over  that  carried 

I  sure  of  idle  money,  seeking  an  out- 1  I 

let,  stimulated  by  continueil  “easy  !  1  ■ 

!  money"  policies  of  the  central  banks.  jr  'T’F  •  / 

i  Higlilighi  in  the  enormous  supply  of  1/1  1  /itS  iSSUe 

I  money  and  unprecedented  low  w  aeon  ; 

'for  iiioiiey  was  the  ruling  the  other',,,.  „  mu  1  m 
day  by  the  New  .ler.sey  hank  com- 1  ’  Paper  Mills  make  Progress 

I  niissionrr  limiting  the  rate  of  inter-  „  ”  '  '  ^i'  i 

'  est  to  be  paid  on  deposits  in  the  state  '  "at.on  of  Barcelona 

by  all  bank.s.  including  .savings  L  "i 

hanks,  to  )'■>.  Record  high  prices  of  '  ®  ht  Offered 


Earnings  Ahead  gust  i,  19.39  to 

— - -  record  at  the  close 

Toronto  Bureau  The  Financia  1  Timet  July  19,  1939.  The 
Toronto.  —  Before  charges  for  dc-  will  not  be  clo.sed. 


Preference  Share.s  of  the  Company 
has  been  declared  payable  on  Au¬ 
gust  1 ,  1939  to  .shareholders  of 
record  at  the  close  of  busine.ss  on 
July  1!),  1939.  The  tran.sfer  books 


preciaiion  of  $118,75(1  aud  bond  in¬ 
terest  of  .$271,501,  .May  earnings  of 
Abitihi  Power  &  Paper  (  omptiny. 


FRANK  HAY. 

Secretary. 


Abitihi  Power  &  Paper  (  omptiiiy. 

:  r/imilcd.  were  roporird,  tliis  work,  :it  qfbb  9-  ube  ,  939 
$237,830  compari'd  wiili  $l7(;.lt(:  in  ""  ~  ~ i~  ' 

April  and  .$285,261  m  May,  1 9:', 8. 

Earnings  for  tlio  first  five  months  RFATTIP  n  MllklCC 

of  193:1  were  $8.51,529  as  compared 


,  . . . . .  (  reef  a  lUant.  tmiin  roiiagc-  on  "  hanks,  to  Record  high  prices  of '  "'“‘“"--“'■f'",,  coic.eu 

I’lreetors  of  (  onsolidated  Mining  five  year  plan  for  einplovee,-  and  i  hjjjp.gpyde  government  bonds,  in.,  "ona  Dealers . 

.•  Smelting  (.0,  of  (  .iiiada.  l.td  .  .ire  alioeate  piot*  of  groimd  for  their  |  Canada  and  the  t'nifed  States,  evid- J*”  .  j*  '”'"1’' 


clicduled  to  meet  .lune  26 


the  <iavs,  when  preferred  stocks  were  "9”  di'  tdeud.  A  yoar  ago,  a  hnild  up  ;i  'tiMdel  '  to\i  n  w  ith 


great  favoritec  not.  only  of  the  in¬ 
vestor  hn;  of  til*  iradei,  who  traded 
for  profit. 

NAT.  STEEL  WR  TO 
DELIVER  AIRCRAFT 


rr’giilai  semi-anunal  div'den’i  of  50  cre.'itinnal  and  '‘otnntii 
c(r.is  and  extra  dividend  of  .50  rents  and  welfare  enteip:i;-c 
were  declared  total  payment.*  for  kinds.  There  uniild  bi 
fill/  vear  amounted  to  $2..'>o.  (  ana-  dian  workmen  to  ever 


inniiinity  rent  re:-,  of  eqnitie-. 
jirj:-c.-  of  varioti;* 
id  be  irti  (ana-  d 

ever;  '  zech  ex-  .,.-,„i. 


Nat. ona' Steel  (.It-  1  orp.  v  iP.  start;  b(*c  ni  tup 
delinr.v  liiortly  of  tlie  li;-.-;  ra’  the  I'ndei  the-  :■ 
28  Eysand(  r  mil;tar>  ;i.rcr,if'  wldeli  f:'irop(M!i  dei 
It  ha.-  been  hnilding  f"t  the  I’aiia-  ,  puii)o,-e-,  Cani 
dian  govcrnmrnt.  1  Per  atifl  nieke 

Work  has  not  yet  started  on  1  on- '  inontb.*  of  193: 
s.l 'iictioii  of  parts  for  tlie  hombers,  b’:;'-i  records, 
to  'lie  delivered  by  Canadian  .Asso-  nage  and  vah 
eir.ted  .Aircraft  10  the  British  gov-  '  \ports  dnrin: 
ernnifitt,  and  press  reiiori.-  iha;  2. .'187,026  ewt.. 
fompan.v  ha-  eonipleied  eonsinietion  previous  hisli 
of  a  I'Oinber  fm-  ttic  Briiisii  govern-  ewi.,  in  first 
ment  o!i .■ion.-.l\  are  incovreet.  while  vtiliie  f/ 


I  dian  exports  of  zinc  and  lead  dnr-  port  brought  in  and  ihe  nninbi  r  of 

ing  first,  four  nifint'i.s  of  this  year  Canadian  workmen  would  grow  Tlie 

.'-howed  ail  iuctease  ot  24%,  but  same  thing  would  probably  happen 
vanie  w;i-  up  only  *61.891,  due  to  I’anada  a  -  m  Britain,  where  the 
iO\, er  pricei.  Rerently  lead  and  f^eeh  workmen  in  Ume  moved  on 

I  eiii<  f.rice.s  nave  .shown  better  tone.  |  to  other  hranehes,  leaving  the  fae- | 

.,  ,  '  tory  personnel  almost  entirel:,  rom- j 

l.ee  rd  (  upper- Mrlfel  l.xports  '  nored  of  workmen  of  Ihe  eoiinfr.v 


cnees  the  relatively  low  value  of  _  j”*  Adju.sted  . 

cash,  ann  adds  to  the  attraetiveness  "rg- 

of  equities  ^ /'d  hy  V\.  D.  Black . 

:f,  Decline  of  Profit.s  Reported  hy 

Dom.  Textiles . 

.News  developments  during  the  Niagara  Wire  Earnings  Sh.irp- 
past  week  ha\e  been  favorable,  on  ]y  Reduced 
balance.  Prompt  action  in  the  E.S.  United  Fuel  EaruingV  in'  Bharp 
House  of  Repre.sentativps  on  con-  Dei-line 


'  w-ith  $7:1:'. 341  in  the  like  period  of  (QUEBEC)  LIMITED 

j  last  year.  (9("  Personal  Liabilily) 

I  Newsprint  shipments  totalled  27.  Kin*  street  West,  Toronto, 

■1  '  29|  Ions  againsf  24,2:'3  tii  April  and  dividend  no.  7 

“I  25.412  in  Mav  last  vear.  .Mav  .  hip-  ,  '*  hereby  given  diat  a  div. 

.  r  ..t  !-•.  1  ..  s..-  of  1  per  .Mlinre  has  bee»$ 

^  1  inPIltfN  ftf  .’^lllphlfp  pnip  \\(MP  ...1.1.1  HrrUr^H  hv  (hr  Hirretors  of  OoM 

I  tons,  flCaitlsSt  3.261  in  April  .MuJ  3.fh(0  Mine;*  LnmtcH.  ptiyahlr  (tj  LrinaHuin  Fund» 
-  I  in  \l:iv  '*'•  Au^*n.';t  I'lth.  193').  (o  .^shrtteluilfjrra  ot 

t)  I  . ,  1  ,  e  e  e  f  rrc  nt  d  |ulv  3  1  st .  1 9  i9 

Montlily  fi^uvpjT  for  first  fi\p  , 

-  ,  t  I  Ordrr  td  (hr  Rofird 

i  months  hofftro  dopmcL'itinn,  lumrl  in-  WHITTINGHAM 

*  I  tf'rr.st  Mini  inxos,  conipjir*'  ;is  fol-  Secretary- Trrdsurtr. 

r-  i  lows:  lune  I9th.  r)39 

I  19  39  IU3A  19  3  7 

^pmuarv  ^1^2.29  7  .tll4.2t9  $3  3h.972  | 

7  ;  hebrua!'  .  •  .  !2^A^(>  77.4s9  ?s2.ft94 

.  I'rG';:  CANADIAN  MALARTIC 

'  ,X'«V .  2  17,8  1(1  285,28 1  4(1(1,145  GOLD  MINES  LIMITED 

_ _ _  . _  _ _  2.9  KiiiR  Street  West,  Toronto, 

8!^  |.  1  .  I  rN'  -f  I  DIVIDEND  NO.  6 

j  LeOnsolidated  Uiversitied  notici  i*  hereby  Riven  that  a  divi 

,  !  OI  W/f  .  I  i"'  L.  (tend  r>(  1  rent.-  per  share  has  been  rle 

'  I  onarcs  on  iviontrcai  (.eurn  r.Irtrrd  hy  the  Direr.tora  of  Canaidian  M»|- 

i  «  .  dr(ir  Gold  Mines  Linuled,  payable  in  Can 

lo  '  e  .  ,  ,  J  ai-  I  adian  funds  on  AukU8(  4(h.  1939,  to  share 

I  The  preference  stork  tmd  the  rlass  „„„,h  luiy  I8il,.  nj-J 

; ''.V''  eoninioTl  stock  of  ( 'onsnildtited  By  order  of  the  Board. 

"'  Diversified  Stand.trd  Sernrities  l.td.  It,  WFIITTINGHAM. 

were  called  for  Irildillg  on  the  Mont-  ecrelary-Treasurer. 


ly  Reduced  . 

United  Fuel  Earnings  in  Sharp 


same  thing  w<-iiild  probably  happen  |  (j^d  increased  Srhenlev  PriiU  < 'ni  Tht-o- ie, 

in  ('iD'ift'i  14-  in  T^nitoin  \a  ho  up  tliO  /.  t  a  a  wCnPIilCy  iTlLC  V.Ht,  iillPtitCllS 

in  «  onarM  d-  in  Hinoin.  vnf’p  im  f  onLMOssional  fippnsition  to  pxton-  I  ionor 

Czech  workmen  in  Ume  moved  on  ,,f  governmental  power-produc-  fommereial  Alenhni  h-.*  Hii-i. 

to  other  hranehes,  leaving  the  fac-  ventures,  have  helped  to  stir  a  Profits  '  ^ 

tory  personnel  almost  entirely  com-  nieasnro  of  eonfidenee,  or  hope,  in  “Private  Canital  to  tho  Ros,.no 

pored  of  workmen  of  Ihe  eoiinfr.i’  busine.ss  circles.  Prices  in  the  cotton  th  ic  Woo,iiooir 


Km  irr 

d''nd  of 


r-ii  Au^ML'it  I'Kh.  19  39.  (o  .«ihrirefu)ldrr5  « 
rrc  nt  d  |ul  v  3  1  s( .  I  9  i9 
Pv  <)rd'*r  of  thf*  Rorirrl 

H.  WHITTINGHAM. 

^iccretary  Tretisure 

lunr  |9th,  1939 


;  Mmn:ns  of  inrvPriped  j  in  whirh  tno  brnnrh  was  loratod.  '  hav#*  fir 


mcni  arc  irK^rr*  viuu^*  rcuajietj  k.  as 

l.'.viension  to  company  ;;  Malton  1  against  $21,960,705.  .Nickel  exports 
airplane  ftretory  is  nearly  cnnplet-  for  the  five  months  were  $24,429,- 
ed.  and  witli  winding  up  of  worl:  on  717  again.st  $21.116,4.54  previrjus  re- 
the  Canadian  government  oider  the  fajrd  high,  'n  1038  period, 
entire  expanded  plant  can  he  made  |  *  ^  V- 


i-.'ii-ope,i!i  demand  for  armament  it  is  further  asserted  by  the  firni'-|pd,  reflerting  impr 
puii)'i.-e-,  (-anadian  exports  of  coji-  representatives  that  the  company  venforv  conditions 
per  and  nickel  during  the  fir:-t  five  would  ptiy  a.  high  wages  a.-  any;  . 
inonth.*  of  193:i  attained  ftirfher  new  other  slioe  mannfaeturing  ''"loi"'".' ■ '  nrodnetio'n  has  imi 
b  .’..a  records  both  as  regards  ton-  a  feature  of  the  Bata  plan  is  'o  : 

n.i^e  ,ind  value,  <  rinadian  ropper  have  merchants  ioeate  -t.ills  in  the  :  f-.-..  ■  now-  w- ill 

”  i  period  totalled  eommunity  building  to  .sell  to  ein-  „  '  .  . 

2..:8.,.2i  ew  t..  as  compared  w-ith  ployees.  The  company  it,~elf  I'ln.s !  niiijfu-v  enuinmem 

previous  high  record  of  2.253.293  ^hops  only  when  they  find  the  mer- ( 

^  hi\\p  hfp\}  rharLMnu  too  hi^h  ,,,  roloase 

while  value  totalled  $22,526,878.  as  pri,.n,  ,o  the  wo-knien  .  ^ 

against  $21.9f, 0.705.  .Nickel  exports  | i  ii  T  i  •  iional  htismess.  A 

fnr  fhe  fi,.,.  V,,.  _ _  in.  .on  'lakcs  Owii  Maeliiiier.v  steel  industry  in  B 


ou.smc.-s  --ir.-ies.  rrires  m  top  couon  -ph.  R  Woodloek . 

goods  an.l  steel  industries  have  firm-  Hints  to  Investors  and  Inquir: 

ed,  i-eflerting  improved  industrial  in-  jpg  subscribers 

ventory  conditions.  Hitler  Assumes'  kMlTuonti-rd  of 

In  (  anada,  outlook  for  armament  Reichsbank . 

production  has  improved.  Igitest  re- :  B.C.  Health  .'Minister  to  Work 

ports  indicate  that  the  British  War  I  for  Insurance  F’lan . 

Office  is  now-  w  illing  to  give  firmer  j  Extra  Dividend  Declared  by 

assurance  of  continuing  orders  for  j  .McIntyre  Pore . 

Succes.s 


military  equipment,  parfirularly  air-  ;  The 


Seems  Indicated 


1 75.44(1  I  8  I  a  ( I  )(,2.(i5  5 
217,85(1  285, 2(1  1  4(l(i,l45 


j  Consolidated  Diversified 

Shares  on  Montreal  Curb 


ready  t((  release  substantial  addi- 1  Federal  .Mines  Department,  has 


available  for  British  government 
work  or  whatever  otlier  orders  may 
he  on  hand 


EMPERADOR 


If.  if,  in  some  quarters  that  the  oppd.  i- 

\ew  lorli  Opinions  tion  to  the  entry  of  the  firm  info 

Expect  repetition  of  'nternationai ' include-  the  American  ma 
disturbance;-,  from  time  to  time  for  | monufactiji-er,-  It  t  ctaimcd 
an  indefinite  period  Again  empha- '  vep'-e -ent;5t,ves  tha- 

size  that  fairly  attractive  buying  1 

opportuniitie.s  shou'd  arise  during  |  ™99ufactiirers  and  'hat  o  r-  not 
weak  spells.  -  .Moodv's  Investors ' intention  of  the,,-  firm  to  enter 
Service.  ’  I  'bio  any  form  oi  competition  with 

Investors  should  continue  to  give  1 •'’ho®  n-iadiinery  maniif.a. mr- 
prtfercnce  to  the  more  stable  in- 1  ®'‘^- 


priip..  II  (nt  wo  hiiKii.  lional  tniriness.  Also,  activit.v  of  the,  Big  Plans 

Makes  Own  Maeliiiierj  steel  industry  in  Britain  is  resulting ;  .\ews  from  I.isted  and  Uniisted 

The  eompan;,  'iiake.,  ,i  ;  own  ma-  '9  inerea.sed  steel  purrhases  from  ^  .Mines . 

chinery.  and  it  ha-  lieen  r-uggr  ted  this  eountr.v.  Prospects  of  a  good  Statistical  Summary  of  Security 

in  some  quarters  that  the  oppo.i-  wheat  crop  tn  western  Canada  are;  .Markets .  ,  . 

tion  to  the  entry  of  the  firm  info  the  best  In  19  .years,  and  less  favor-!  Infeslors*  Index 

Canada  include-  the  American  ma  able  growing  conditions  In  the  Unit- 1  i  I4  F  j. 

chinery  manufacturer,-  It  t  ctaimcd  ed  States.who.se  wheat  act ivel.v' com- i  Aluminum  .  ’  i  cXnMu'power' 

by  the  Bata  rep'-e-cntatives  tha'  petes  vcith  Canadian,  is  helping  to  .  Avon  River  Powrr  2  Highland  Dame 
thev  are  op  good  term  ,  wit'ii  these  h"lfl  "P  priees.  ;  ■  ■ 


Consider  Longer  Trading 
Hours  New  York  Exchange 


FINE  OLD 
SHERRY 


MAGNIFICENT 

FLAVOUR 


cemo  stocks,  uiilizirig  reserves  only  I  Two  shipment-  nf  machinery  have 
when  a  basis  is  established  for  a  !  already  reached  5Iontreal  and  are 
broader  forward  movement  in  stock  I  9ow  stored  in  warehou-es.  Ih'-  ma- 
priecs.- Standard  Statistics.  chinery,  it  is  , -dated,  will  be  -hi 

Suggest  tliaf  investors  continue  the  plant  at  Baltimore  if  , 
i(j  hold  their  cash  positions  in  the  tiations  in  '  anada  are  iin.ai'  e( 
belief  that  repurchasing  can  be  ac-  Three  or  four  po;,.-il)le 


I  Aluminum  1  Gatineau  Power  2 

Avon  River  Powrr  2  Highland  Dame'  h 

Asbestos  Corp  9  Ini.  Pete.  .  1  1 .9 

;  Barcelona  Tr.  2  Montreal  Trams.  7 

Brown  Co^,  ,  IN.  B.  Telephone.  2 
I  Brazdian  Tr.  .  .  9  Niagara  Wire  ..  5 

'  Csn.  Car  .  .  ..  I  Page  Hersev  .  .  9 

I  Can.  Packers  .  7  South  Am.  Cold.  7 

;  Champ.  Savings.  7  Cons.  Smeltcr.s  .  I 
,  Comm.  Alcohols.  7  Rob.  Simpson  .  .  3 

Cons.  Diversified  14  Silverwood  Dairy  14 
i  Crown  Cork  &  S.  1 4  Simpsons  Ltd.  14 

I  Dist.  Seagrams  .  7  St.  Martins  Tcl. .  2 


i  The  preferetiee  stock  and  the  class 
; ''.V''  eoninion  stock  of  ( 'onsolidtited 
"  ,  Diver.sified  Standjtrd  Seeurities  Etd. 

were  called  for  Iriiding  rm  (he  Mon(- 
'  real  Curl)  .Mtirkef  during  the  past 
week.  “ 

'I’he  listing  covers  lla.Kim  of  fir.-t 
,,  prefei'red  non-cumulat ive  redeemable 
■  .'hares  of  no  par  value  otii  of  a  total 
,,  aiiiliorized  issue  of  55,(itt9  preference 
“  .'liares,  <ind  152.319  class  ".A''  com- 
111(19  shiires  of  no  par  \alii(!  out  of  a  uy 
'I'cial  of  liin.tMiO  class  "A''  (•(minion  l.n 
|;liai-e;-i  atlllioiized  hy  ehailer.  Au 

^  I  I  he  preferred  stock  carries  a  pre- 
1  f,  rent lal  dividend  of  $2  5n  per  sliare 
<}  ’  per  annum  tind  is  redeemable  tit  $59 
7!a  sltare  at  call.  lui 


Coniaunim  Mines  Limited 

2R  King  Street  West,  Toronto 
DIVIDEND  NO.  A 


»  coni-  Notue  is  hereby  given  lhrt(  «  HividenH 
nf  een(s*  per  ehare  haf.  been  declared 
lit  «»t  tl  |,y  Directors  of  ('  oniMurui  1  Mine'' 

llllllHdl  I.nni(rd.  payable  in  (anadian  funds,  on 
Auku^I  8(h.  1939,  (r>  shareholders  of 

record  Jul.v  24(h,  1939. 

|3v  L^rdei  rd  (he  Board 

'■^1':  It  WHITTINGHAM. 

•  *Secre(arv  Treasure 

lunr  19(1, .  1939. 


.wo  ..  ,,,a.  n  rie,.-  (,.(ve:  . .  ^  i  Crown  Cork  &  S.  1 4  Simpsons  Ltd. 

already  reached  Montreal  and  are.  vew  5  ork. — A  special  comiuittec  ,  Oist.  Seagrams  .  7  Si.  Martins  Tcl 

now  stored  in  ware'hou-es.  I  h'-  ma- ,  "f  the  .New  York  .Stock  Exchange  ,  Dom.  &  Anglo  In  7  Thrift  Stores 

chinery,  it  is  , -fated,  will  be  -liipped  '  vviii  be  appointed  shortly  to  eon- ,  steel'&  ’c.  i  United  Secs* 

to  the  plant  at  Baltimore  if  pego- ;  side,-  lengtliening  trading  time  each  i  For.  Power  Secs!  3  H.  Walker"! 

tiations  in  '  .inada  are  nn. -ii'  ei  .-fui. '  day  h>  one  hour.  If  is  most  fre- 1  .Milling  and  Oil  ('oninanies 
Three  or  four  po;,.-il)le  for  'I'lently  ;-uggestO(J  that  hours  may  i  r  i 


!  complislied  at  attractively  lower  the  factory  have  been  e.vani  ix'il  hy  he  made  in  am.  to  1  p.m..  compar- j  Amifieid 


levels  during  the  next 
weeks.— H.  .M.  Gartley. 


several  the  Bata  Company  reiiri  .'Cn-.i: 

One  of  llie:-e.  between  Tunt'ip 


Continue  to  suggest  maintenance  Belleville,  Ontario, 
f  invested  positions  in  recover.v-  points  vvliieh  aiipoa 


ehIerador 

SHER*^ 


I  of  invested  positions  in  recover.v-  points  vvlneh  aiipoalid  to  -Ik  r  k 
■type  .stocks  and  the  employment  of  preseniatives  hut  naiiiiiilh  m 
accumulated  cash  during  recession-  tions  for  a  .site  will  Ui  ticPI  n  ,,).(■■. 
MFI  I  0\X/  I’Ct'hJds.--  'I'lie  Brfsjkmire  t.ouu-  ance  until  the,  gov,  rnnietn 

^  ^  ^ '  selnr  its  decision  on  vvIk  iIw  i  tie 

WITH  I  As  even  a  strong  technical  mar-  pany  can  locate  i'.-  phini  'n  >  jin 

A  ^  r  i  ’‘®'  9ol  able  to  withstand  the  ada  or  not. 

^  vJ  t  'shocks  of  vviir  scares,  believe  fhat  - - — 

additional  (ommiiinents  are  not  OM'AltIO  I’OMI.R  1)1  1  IT!  ip 
:  warranted  until  the  international 
outlook  is  clarified. — Poor’s  Advis-  Toronto  ouiptii  ..i  . 

SHIPPED  BV  or  S.vervice.  ''I  I,”’.'""",'" 

i'ntil  completion  of  the  present  ;  ' 

TI16  HOIISB  of  F6U6rh£6rd  (lerUning  phase  is  evident,  again  ad- i  j,',, ,,  in';;;;; . .  ; 

. . .  I.1C1  retaining  the  25  per  cent  cash;,,ir  .miiar  i»'i  i.M  ’.a  , 

b*i«jiithed  tiii)  reserve  established  a  week  ago.  —  vvnrkda.v  average  «.(  :]  f.  ■  .  ,  ,  ,, 

I  ^teh  Investors  Service.  |  thgj  year,  and  20,4oj,i>(ai  i.,  i, 


E*l«bllthed  tllS) 


eiire.'Cn-.Kive ;  fd  vv  i  ■  the  present  19  a.ui.  to  3  (7 ;  • 

n  1  1(111011  nnd  pill-  Bear 

emed  to  ii;uc  Thi  coiiimiltce  is  to  he  named  Bi-'t-  Dom.  Oil 
h  I"  ’t"  '  K-  i'.v  U  iioani  .McC.  .Martin.  .If,.  P'e-si- 
iir.'ilh  te  iit'a-  deiii,  Inmi  meiiiliei-s  of  Itie  floor  j  Central  Cad.  . 

f  tiePI  ’ll  , .).(■■..  Id  (leeil'ire,  iiienitier  firnis,  and  imb- ^  C  heotervillo  .  . 

rnnietii  lie  j(  1,1 1  ion,*  comiiiillttes  of  file  fx- 

'll,  I  lie  ehangi  Agiiaiion  for  longer  I  rad- Sme'ltcr.’. 

phini  ’(I  I  an-  ri'_:  hciiis.  vvllicll  lia:-  developed  Denison  Nickel 
•"•III  lime  lo  lime  in  the  iiast.  eonics  !  P"')"'""'')  •  ■ 

I  rrjilicocur.  .  . 


.Milling  and  Oil  (  nnipanies 

Amlierfel  ....  12  kohinoor 
Arnlfield  ..II  Lapa  Carl  .  . 
Asn«7.(i  ....  I  I  Lava  Cap  .  ,  , 
Bankfield  ....  1  I  Lebel  Oro  . 

Bear . 12  Macurah 

Brit.  Do»n  Oil  .  12  Meinlyre, 


OM'ARio  row  1  11  III  1  n 

Tomnlo  <  ml  pm  “i  ■ 


Tomnlo  <  im  pm  “i  ■ 
trie  .-'alions  in  ,  imni c.  ■ 
f’liii-  monihs  of  th.i-  yi.r 
'2. 568. 967. "(Ki  l(ll■)Wil^  li'.'. 

an  ill'  rea  <■  m  I  I  . . . 

He  .'mihir  |l'■l■lo'l  nt  . 
workday  average  wa  2]  I  " 
thkj  year,  and  20, 450, ('("i  l.i 


"  III  lime  lo  lime  in  tne  |iasi.  eonics  i  '..m.—-..  • 

"  pai;  from  llie  West  •  oast,  and.  Frontier  Red  E 
•i  n:i'  from  ai'bitrageni's.  Galore  .  .  .  . 

,  .  .1  .  -r  I  ,  Gunner  Gold  . 

Ii  IKiinlerl  oill  tlial  if  longer 

'le,',’  ndojiied  from  .Mondao' ■  liasage  . 

'■■  I  I  (lav  ii  would  stieiiglhen  Ihe  i  •'••“•ln»on  l.a 
.1*1  '  In3- 

'  ''  Okk.o  who  IrrI  tUr  r\ 

'h»»(ihi  closp  on  Si'i hi rdays  I  Ihsom 
<1  ,  -iDfl  hrovidorl 

Im!  ks  rIoSf*  Milder  (erilUi  of  I  K^rr^AddiBon 

1“  '  W  iinn  law.  Kiryan  .  .  . 


Broulan  ....  I  I  |  Malartic  Gold .  .  II 
Chu.  MaUrlic  .  .  Si  Mohawk  ....  12 

Ontral  ChH.  .  .  II  |  Moo.shG  ....  12 

ChcAtervillo  .  .  12  Morris  kirklaiid.  12 

Cochenour  Will..  II  I  NaCI  Malarlic  ..  .12 
C'oniauruiu  .  .  .  12  Obalski  ....  12 

<>)ns.  Stnftitcr.s  .  14  |  Oinp-^H . 12 

Denison  Nickel  .  7  O  N«*i)I  I  hoinp. .  .  12 

Diiqucsna  .  .  .  12  |  Perron . 12 

Irancocur.  ...  II  i  Pliice.-  .....  II 
r  ron(i»*r  Red  L.  .  12  |  Pres(oii  ....  12 

Galore . 12  1  Puvatrp.r  .  .  ,  ,  (  I 

Gunnar  Gold  .  .  I  I  i  Rhv(m>  Rivrr  ..II 
llnrlford  McL.  .  12  Reno  Gold  ...  II 
....  12  Ridse  Gold  ...  12 
Hutchison  Lake.  I2i  S(.  An!hon»'.  .  .  12 

Ini.  Mining*.  .  12'  .San(«  la  .12 

lacolF. . II  .Straw  Lake  ...  12 

lason  Mines  .  .  1 2  I. Sleep  Rot  1  l..fike  I] 

kashabowio  12;  rrnn.tkaitnnk’  ..  1' 

Keli'ow  ...  .11  I  lK>iiip.s'>n  (  .i/]..  |  |  ' 

Kerr- Addison  .  .  II]  West  Red  Luke  12  ' 

Kiryan  .••••121  | 


DISTILLED 

AND 

bottled 

IN 

SCOTLAND 


FINE  AS  A 
FINE  LIQUEUR 


SCOTCH  WHISKY  AT  ITS  VERY  BEST 


